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three months’ bills were bought at 1] per cent., and 
yesterday that rate was almost regarded as normal. The 
movement of gold from the United States to Europe, 
and the gradual easing of the Berlin money market, 


are, of course, dominating influences. 


* * * * 


The fact that on the top of the large deficits in Ger- | 


the United States, and Russia, the French 


Minister of Finance has been unable to balance his 
Budget without resort to a considerable increase of 
taxation should increase the satisfaction here at home 
at the wonderful results achieved by our own financial 
M. Caillaux proposes to double the licence 


many, 


system. 


' duties on dealers in absinthe, to increase the tax on the 


The managers of the Bank of Japan who 
had foreseen the danger and had accumulated funds to 
meet it, Came to the assistance, and wherever they con- 





manufacture of mineral oils, and to draw an additional 
sum of £.1,400,000 from death duties. Even so, there 
will be a small deficit, and the Government has aban- 
doned its intention of laying down two large new 
battleships in 1909. We wonder whether, in view of 
the financial embarrassments of so many of the great 
Powers, the optimism of the Stock Exchanges has not 
been a little bit overdone of late. It is no doubt based 
largely upon the expectation of bumper crops this year 
in Canada and America, and so far the expectation 
seems to be justified. Still, it is never safe to put too 
much confidence in the weather, and if the crops shoyld 
be as large as people anticipate, there is a possibility 
that the ease of the money market might vanish under 
the strain imposed upon it. We think that the cheap- 
ness of money at the present time is due almost en- 
tirely to the general depression of trade and not to any 
rapid accumulation of new capital. 

n 


* * * 


\ good account of the financial condition of Japan 
is contained in the annual report, which has reached 
us this week, of the Bank of Japan. 
effects of the crisis of 


We trace in it the 
1907 on the Tokio money 
market, and at the same time the important part 
played by the Bank. The year 1907, it is pointed out, 
began with a fall in the price of silver, and a slump in 
Stock Exchange values, and many of the banks which 
had been financing speculators 
barrassed. 


were at once’ em- 


sidered the position of an institution sound, advanced 
money freely. But, in spite of their action, several 
banks suspended payment in May and June, ‘‘ because 
the root of their trouble was too deep-seated ’’ to allow 
of their being helped. For some months after these 
failures things seemed to improve ; a good rice crop 
but with the 
came another reaction, the silk 
trade was disorganised, silver fell lower and lower, 
until at the close of the year the public had lost con- 
fidence, and depression was general. In these cir- 
cumstances large applications were naturally made to 
the Bank, and as considerable sums were withdraws 
from the country by foreign banks, the rate of interest 
rose sharply at the moment that the rice crop was being 
moved and money was most needed. The wide dis- 
crepancy between the Bank and the market rate of 
discount forced the managers to raise their rate in 
November, but this move did not check the demand 
for money, and on the last day of the year the Bank’s 
outstanding loans stood at 30 =o million yen 
(£4. 13,000,000), while its issue of convertible notes 
totalled million yen (4, 36,G00,000). In spite, 
however, of the financial depression, it is declared that 
the productive capacity of the country is not impaired, 
and that the crisis has weeded out only those com- 
panies which were floated for speculative purposes, and 
has not injured the sound industrial concerns. The 
depression, however, is not over, and by the last mail 
we get an account of a heavy failure of a general 
merchant, Mr Yusaburo, at Hakodate. The liabilities 
are put at £300,000, and the failure is ascribed mainly 


was expected, and confidence returned ; 


American crisis 


309 


to the fall in copper. A newly formed leather company | 


in Tokyo has also come to grief. 


A 


! ° ° ee 
It is worth while to compare and . 


ast 
| trous effect of the American crisis on Japan : a lsas- 
comparative immunity of Australia. It " oe | 
teresting,’’ said the president of the New So thi in. 
| Institute of Bankers the other day, ‘ to pore aS 


‘fluctuations in rates in London were « 
lin Australia at all. They had a s: . a 
|the exchange rates, but the general ra: 
| country were not in any way affected. \ust my 





| ~ F Lis « 
|far away from the parent money market ac + i 
. "= ae > - ‘ ul +! - 
| from the effect of changes there unles oa 
| , g ’ 
}are of a permanent character. In a general way 
| value of money throughout the civilised yw, ria ¢ 
| find its level in the long run, but special local di q 
ences in value may or may not be reflected , 
| money markets.’’ As a matter of fact, however +, es 
Australian growers of wool who did ot te 
the crisis have felt its effects as severely a the Jap 
. - ri sé 
silk growers. e 
* % * Be 
Pen 
Mr Joseph E. Brown, senior member of th firm i 
Blake Bros. and Co., who are described as perl 5 
the largest handlers of high-grade commercial pap eB 
the United States,”’ in discussing the proposal to m Bs 
commercial paper the basis of emergency curr i, 
: : es 
said the other day : EF 
We approve the principle, if proper safeg a 
around it. We do not think it would be wise t en BS 
two banks, acting independently, to use commercial pape; BS 
this purpose, but if the country be divided into twenty or thin a 
Clearing House districts, and only such bills t ia es 
passed upon by the central authority in each district, the Rye 
' : 5 : : i 3 By 
the legislators have in mind would be attained better pis 
; ES 
through any other means yet suggested ( mercial ES 
comes nearer the mercantile community, nearer the Se 
ness of the country, than any other security, a } Bt 
a safe basis for credit was abundantly proved during the Q 
trouble. Every care must be taken, however, to prevent th a 
abuse of the system; there must be no manufacturing of pape RS 
merely for the purpose of issuing circulation thereor But, is 
the other hand, if the paper be approved by a res fe 
Clearing House and backed by the banks jointly, the sch % 
should prove efficacious. On these strict conditions, a a 
these conditions only, would we be prepared to welcome th E 
innovation as helpful to business and commerce. e 
y ° ™ 1 oman ‘ Py, 
We should like to know how Mr Brown would prev i 


the abuse of such a system, and how he would prt . 


‘“the manufacturing of paper.’’ It is certainly al 

ing to hear of leading people in New York preparing 
for the next crisis, and preparing to meet it by su i 
methods. 


+ * * * a 


In reference to our note of last week a trustworthy corr: 
spondert, whose knowledge of the intricacies of Japanese 
finance is unrivalled, enables us to supply the following par 
ticulars, which are of importance to investors :—In framing 
the Budget for 1908-9 the Japanese Government (having 8 
we have previously shown practically eee thei 
original plan for the extinction of debt) outlined anot er pa 
by which the balance between the revenue and the expendi 
ture would be assured (supposing the plan could be adherec 
to) for a series of years to come. With this object ta view 
reduction of expenditure was effected by postponing for 3 
number of vears about Yen 113,000,000 in the military expen 
diture. and Yen 12,000,000 in other items of expenditure, and, 
on the other hand, an increase of permanent revenue was 
obtained by increasing some excise duties and also tag 
the price of tobacco, which is a Government monopoly. 
figures of Budget estimates for 1908-9 are as follows :— 





Revenue. Expenditure 
Yen. Yen 000 
Ordinary ............ 475.500.000 ...... oe : 
Extraordinary........ 140,450,000 a _ . 
Total..........+. 615,950,000 615,950,000 


: : e given includes Yen 4,910,000 
| The ordinary revenue above given inc swation for thé 
| which are hoped for from the increase OP ee ee 
first year; but it is confidently stated that ina fe _ nafs 
| augmented taxation will give an increase o! Yea a i. 

| The Extraordinary Revenue includes Yen 390 Oe tens 
| raised by a loan, and alsoa surplus of Yen 72,220,000 ® 

| previous years. 

| This amount of Yen 39,070,000, to | pent partis 
|estimated in the Budget for 1g08-9, 1s to be SE and itt: 
'on useful enterprises such as the constrain Govert: 
provement of railways and telephones, partly The Budget 
' ment iron works—a very doubtful undertaking. = 40,000 t0 
for 1907-8 also provided for an amount of Yen 3% 40 


be raised by a 10% 
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-a loan for similar purposes. The Government’ 
not so far had recourse to these two loans’ 
ance a large surplus was caused by an excess of the 
ve over the estimates, and also because some 

turned out to be unnecessary. ome 
,up to the present, has been as follows 


ver, nave 


~t ial revenue 
ns of expenditure 
us trom I10¢ 6-7 


Yen. 
surplus from the year 1906-1907 .......+...+++s+0s 65,980,000 
Sarpl ys from the extraordinary war expenditure ‘fund 149,180,000 
Receipts as re imbureement for expenses of maintaining 
ennetS OL WEE  césctedescscciccnsiccseccsas 47,450,000 
Surplus from the year 1907-1908 ...........+++++-- 80,000,000 


Total amount of surplus..............+++2 542,610,000 


The surplus bas been appropriated as follows :— 


Yen 

Towards the revenue for 1907-1908 .............-.. 155,210,000 
Towards the unexpected expenditure not provided 

fon tex thie Bateet, LSGTHe <ccueccccnvdsecwnscewe 6,970,000 

Towards the revenue for 1908-1909 ................ 72,220,000 
Towards the revenue for supplementary Budgets for 

1007.1908 Ghd EIU EOUS 6 ocbcdescsrcrcecscevaca 15,000,000 

Total amount appropriated ..............+. 229,400,000 


Abalance of Yen 113,2t0,000 out of the aggregate surplus 
| 5 unappropriated. We are informed that the 
‘asury propose to appropriate this as follows :— 


remaln 


Japanese [re 


Yen 
Towards the revenue for 1909-1910 ................ 33,200,000 
Towards the National Loan Consolidation Fund (of 
which Yen 70,(00,0C0 are at present held in cash 
for the redemption of the First Series of Ex- 
chequer Bonds—-Yen 97,000,000) .............. 27,000,000 
Total probable appropriation .............. 60,200,000 


After allowing for the above appropriations in the future 
the Exchequer will still hold a free balance of Yen 53,010,000. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE, 


A Month 


ad — Sa A Fort- Three Wks. 
This Week. Last Week. night Ago. Ago. Ago. 
Jo % % 7 % % 
Bank rate.... 3 3 3 3 S 
Market rate .. Lik Qik 23 28 2 
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.ONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above; — below) 
This Week. Last Week. 4 Fort- Three Wks. A Month 
night Ago. Ago. Ago. 

% P ” 9 5 a a. Qo 
With Paris...... + fi oo ts same — », ~“"™ tn 
» mee. _ leo— lig#— 1? —- Wy - Lys 
tina) 8) ~ fe) 8) = & 
Call Money + rs + py + 3 dp = + te 


RATES of EXCHANGE. 
Three Wks. A Month 


mn — on A Fort- 
This Week Last Week. night Ago. Ago. pom 
— Per Mille Per Mille. | Per Mille. | Per Mille. Per Mille. 
demen seueende 7 agstus 44 agstus | 34 agst us | 34 agst us 42 agst us 
; Vessevees 4 agstus 1 agst us at par t+ agstus | 4 for us 
be tees ‘ agst us § agst us § agst us j for us & agst us 
We nawens 1{ torus | 15 for us | 1 for us | 1} for us lf torus 
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THE POLITICS OF THE WEEK. 


So many interesting speeches have been delivered 
"ng the past week, and so many questions of high 
nportance have been raised both in and out of Parlia- 
ent, that the publicist is at once impelled to criticise 
: ) ; a irri wah by the excess of political material. 
dward Grey has spoken with grave good sense 
on the losses of industry and the sufferings of 
a — by the wild competition in armaments ; | 
Panda ilso administered a well-deserved rebuke 
: S _—oe Imperialists who are always en- 
‘Youring to belittle their own countrymen in order 
Minister po colonial or the foreigner. The Prime 
a ae ain dealt with the financial position, 
ee out once more what has been achieved 


i? atter of debt reduction. 
held last week, 
SHOW what 
than Mr 


(xe sche ‘nN 


but Mr Asquith was well entitled to 
Goschen under similar 
‘han whom no Chancellor of the Exchequer 
named more addicted by training and inclina- 
© Study the interests of investors. At the same 


» Wea 


‘re glad to be able to feel, after reading his 


Cou 


ld be 





We covered the whole | 


it a vast deal more he has done for the City | 
circumstances—Mr | 
| has a knack of carrying the ories to their. logical con- 
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aneuals that the Prime Minister fu 
necessity for bringing policy to bear upon armaments. 


It is quite true, as he says, that Free Trade t ice 
“7 . ™ e ee 

will meet the Strain of excessive expendit e ft etter 

than the rival system of Protection : but no svstem of 


taxation can relieve either an individual or a State of 
the impoverishing consequences of extravagance. 
What he said on another occasion upon another topic, 
the much agitated pro posal for the 


women, 


enfranchisement of 


is interpreted by some as a concession to the 


advocates of this measure. He said that before 
appealing to the country the Government proposed t 
introduce a large measure of electoral reform. The \ 


f 
would not include Women’s Suffrage, but it would be 
open to those who have been pressing for it in Parlia- 
ment to seek to introduce it as an amendment. Ir 
that case Mr Asquith said the Government would not 
oppose it as a Government. He stipulated, however, 
that in order to succeed, it would be nec: ssary not on 
to show that the public sentiment of men favoured 
the change, but also that it was desired by an over- 
whelming majority of women. We should think it 
certain that go per cent. of women are at present 
opposed to the change, or are absolutely 
and this is not the least weighty of the arguments 
against it. But it is certainly surprising to hear that 
the Government is even contemplating such a de- 
parture ; for were 

and necessity of a second chamber of some sort or other 
Radical Government cannot do better than to 
incorporate in their legislation a revolutionary project 
upon which the constituencies have never been asked to 
pronounce. If there is any code of morality or any un- 
written law that ought to be 
in a democratic country it is 
should be consulted before constitutional 
of the first importance are initiated. And 
a change which will swamp the present electorate 
in almost every district, and force millions of indifferent 
or reluctant voters on to the register, must be placed 
in this category. We may be quite sure that the Con- 
servative leader and the House of Lords will know how 
to turn this policy (if it be carried out) to account, and 
we only hope it will not ruin a cause that is far above 
party. That cause—the cause of free trade and honest 
finance—-has been the subject of discussion for two 
days of this week in the House of Lords. 


indifferent 


‘ 


it desired to demonstrate the value 


surely a 


observed by legislators 


this, that the country 


changes 


a debate 
this 
pro- 


There is always something academic about 
on financial subjects in the Lords, because in 
sphere of politics the House can neither initiate 
posals nor amend them. But, curiously enough, the 
fiscal question has produced more than one remarkably 


interesting discussion in the Second Chamber. This 
week the Lords have been discussing Imperial Prefer- 


ence at the instance of the Duke of Marlborough, and 
the occasion has called forth from Lord Cromer one of 
those fighting speeches on Free-trade, which are not 
only excellent in themselves, but are the more valuable, 
as they make it impossible for the Tariff Reformer to 
identify the spirit of Protection with the good govern- 


ment of a great Empire. On Wednesday night Lord 
Cromer, ably reinforced on Thursday by Lord 
Avebury, and a more qualified argument by Lor« 


searching analysis of colonial 
produced of Canada’s 


Britain 


St Aldwyn, made a 
opinion, and the evidence he 
intention to protect herself against 
drew from Lord Milner one of the 
markable economic theories ever propounded inside or 
outside Parliament. Lord Cromer had proved conclu- 
sively that the colonies do not subscribe to the ideal 
of Free-trade within the Empire; it is the last thing 
they want, and they would sooner go without British 
Preference altogether than lay their markets open to 
the British manufacturer. This is an old stumbling- 
block to the Tariff Reformers, and they usually meet 
it by passing by on the other side. But Lord Milner 


Great 


most re- 


clusion to the great discomfort of his party, and in this 
instance he tried to counter Lord Cromer by throwing 
overboard the ideal of Imperial Free-trade, not merely 


oe 


a nahin dais emma Ee 
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admitting that it 


g as resent circumstances impos- 
sible, but declaring that it was actually undesirable. 
From a hundred Tariff Reform platforms Free-traders 
have been denounced for their blindness to the grandeur 


of this ideal. Free-trade within the Empire, we have 


been told, is the highest aspiration of the true Im- 
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perialist, the end to which every true Briton looks for- | 


ward. But not so Lord Milner. He is doubtful about 


the advantages of such a general system of Free- | 


trade ; he sympathises with the colonies’ keenness to 
protect themselves, and he believes they are of more 
value to the British manufacturer as protected than 
they would be Free-trade countries! ‘‘If,’’ he 
said, “‘a Free-trade or less protected Canada is good 
for 70 or go million dollars’ worth of imports, a highly 
protected Canada would be good for 300 million dollars. 
That is what it is coming to. Under a protective 
system the imports of the colonies are growing enor- 
mously, just as the imports of protected Germany art 
growing enormously.’’ The true economic theory, 
therefore, is that import duties encourage imports. 
Erect a sufficiently high tariff wall and your imports 
will spring from 70 to 300 millions ; knock down the 
wall and your imports will dwindle for want of en- 
couragement. If that is the line on which Lord Milner 
has thought out the fiscal question, we are not sur- 
prised that his reasoning, like the far-famed Roman 
Road, has ‘‘ ended in a mire.’’ 


as 


But consider what the theory involves for the 
Tariff Reformers. Colonial Protection, we are told, is a 
good thing for Great Britain, because it encourages 
exports to the colonies. ) 
tection is an equally good thing for Great Britain, be- 
cause it encourages exports to foreign countries. 


Then, surely, foreign Pro- | 


If | 


we ought to welcome a tariff in Canada and Australia, | 


we ought to welcome a tariff in Germany, France, and 


the United States; we ought even to start a tariff in | 


India, and make it applicable to British goods in order 
to stimulate British imports. 


We need not dwell on | 


the feelings of a British manufacturer when he learns | 


g 
stiff hostile tariff, but we would respectfully ask Lord 
Milner what becomes of the old Tariff Reform argu- 
ments if his theory is accepted. The whole movement 
had its origin in the indignation felt at the tariffs of 
Germany and the United States, and the harm they 
were doing to our export trade; Mr 
asked us how long we intended to take it lying down, 
and Mr Balfour wrote a pamphlet about the injury 
inflicted on us by the protective policy of our neigh- 


that his personal interests are bound up with a good, 


bours. These are the staple arguments of Tariff Re- 
form, and at one blow Lord Milner has demolished 
them. If foreign duties are beneficial to us, what be- 


comes of retaliation, of the big revolver, of the desire 
to obtain fair treatment on the Continent? — Retalia- 
tion becomes an absurdity, the big revolver is suicidal, 
and the treatment that we are getting now is exactly 
the treatment that our trade The ‘ self- 
supporting Empire’ meaningless catchword, 
and ‘‘ work for all through the reduction of imports ”’ 
a gratuitous falsehood. 


requires. 


is a 


We are not going to reduce 
our imports by Protection ; we are going to increase 
them. The way to stimulate imports is to tax them. 
Then why not help the colonies by taxing their im- 
ports at least as much as those of foreign countries ? 


We have dwelt on this theory of Lord Milner’s at 
some length, not from any desire to score a debating 
point, but because it seems to us to be an admirable 
reductio ad absurdum of the economics of Preference. 
The truth is that Lord Milner’s speech was the first 
attempt ever made by a Tariff Reformer to meet the 
‘ree-trader’s argument that Imperial Free-trade is an 
impossibility. It was the first attempt, and we imagine 
that on these lines it will be the last. When a man of 
Lord Milner’s ability and readiness in debate lands 
himself in such confusion, contradicts flatly the pre- 
vious speeches on his own side, and knocks the bottom 
out of half the arguments by which his case has ever 
been supported, we may fairly assume that he is in a 
logical dilemma, and hard put to it to find an answer 








Chamberlain | 


| advantage over the foreigner, but they will 
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to his opponents’ case. If Lord \y a 
argument is a grotesque absurdity, the , 
ence is that there is no argument wi oe 
And that, in fact, is exactly true. q Ripe» 
colonies remain Protectionist in sentiment. cq 3 

° . “ee ee PALL, » lone 
will they continue to injure British trade: she. . > 
introduce preferential tariffs, and they may give ne.” 

; Y give us an 


. : 7 never let 
us into their markets on the same footing as Rhee 
manufacturers. Their first desire is to a 


nro 
Jity F ow, 
i LECT LILe TT}. 


selves. The help that they give us may be os as 
+ ° ©." - ; Vi Some 

slight value as against the German and the Amerie: 
‘ “Une 


{ an, 
O) 


but it will be no value against the Ca; idian and 
; adian and 
the Australian, and they, after all, are our real com 
petitors. As it is, the colonials are offerin, 
and are willing to accept a great deal, and \ 
retain that attitude there seems to us to be n 
ground for negotiations. They would be 
to recognise that in Great Britain the Preferential 
movement is a subsidiary to the far more 


Very little 
2. 2 e ‘ 
hile th 


> COMMOr 


\\ Se, too, 


powerful 
a . - y eit ‘ é . ° ‘ 
agitation for Protection, and that duties once imposed 
on foreign goods would certainly be extended to cover 
colonial produce as well. 





RUSSIAN FINANCE AND INDUSTRY. 


We are still without definite information of the Rus. 
sian loan, and although there are signs, such as‘th. 
accumulation of gold in Paris, which seem to herald its 


approach, more than One close observer in Londor 


believes that the new issue is not imminent. It is cer. 
one, 


ent can post- 


tainly to be hoped that this view is the cor 


rect 
but it is not easy to see how the Govern: 
pone much longer its descent on the money market, 
especially if the grandiose schemes which it has in con- 
templation are really to be carried out. The Amur 
Railway, for example, with which our correspondent in 
St Petersburg dealt last week, could scarcely be built 
unless Paris and London supplied the 


proposal for its immediate construction has been ap- 


funds, and as a 


proved by twenty members of the Committee of the 
Upper House, we may take it that the pr 
probably be forced through. It not, 
escaped criticism, even in official circles, and the Tim 
correspondent tells us this week that a strong oppos- 
tion was developed in the Committee, and that Count 
Witte attacked the both 
strategical grounds, declaring that the building of th 
line will cost not less than £.32,500,000, whereas tl 
official estimate was It is said that this 
sum may be raised by a foreign syndicate working 0 
a concession, but that report is barely credible ; It 
seems far more likely that the Russian Government ™ 
undertake the task itself, and develop the line wit 
funds borrowed from the European markets. In al 
‘+, the expensive military operations involved in pr 
tecting the line will certainly be met out of the pub! 
exchequer, and M. Kokovtsoff expects that the tot 
outlay, military and engineering, will amount — 

about £80,000,000 ! At this time, when Russia 
credit needs to be so carefully nursed, new ml: 
tary ventures of doubtful benefit would be suicide 
in their effects, and it will be most unfortunate 
if an expensive plan of this kind is finally acoeptet 
and executed. On the other hand, we notice W! 

satisfaction that the Budget Committee of the Dum. 
has vetoed the proposal for spending eleven million 
roubles on the construction of battleships. That 1s g00" 
news. It means not only that in some departments ¢ 

Russian politics the principles of economy are Techs” 
nised, but that the Duma, which was supposed oo 
the creature of the bureaucracy, has sufficient -_ 
pendence to criticise bureaucratic action and = 
own line on public policy. |The recognition 0 ser 
value of economy and the establishment 0! public oof” 
trol over the executive are the two great desidersie 
Russian credit is to be permanently improved, . ~ 
fact that the Duma has rejected the d men eal 
creased naval expenditure is a good omen !or 90 


—_ —— 


ovect Wl 


however, 


has 


scheme on economic and 


£.20,000,000. 
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E|| look askance at an addition to the public debt- 
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forms. In criticising the Russian Budget, we 
«ated out that military and naval extravagance lie 
- ha root of the country’s financial troubles, and every 
a the curtailment of this extravagance should be 
i ad on the European Bourses. There is no 
ff recreating Russian industry or settling the 
eine) agitation which, though dormant, is certainly 
a” he notion that an interchange of Royal 
+. » substitute for solid progress is a chimera 
usly fostered by the Press, but still chimera. 
\Vhat the investor should look for is evidence of agri- 
cultural and industrial recovery, and of a sounder and 
honest system of finance. 


wher V ay 


sea uit 


more 
: In dealing with a territory sO enormous as the Rus- 
it is difficult, if not impossible, to obtain 
ral impression of the whole, or to understand 
ompletely the industrial situation on which the 
untrv’s finances depend. And at the present 
nom nt it is especially desirable for the holders of 
Russian securities to gain . clear idea of the state of 
“mpire, because the future 
jocane largely by her 
unless 
progress is clearly being made, everyone will naturally 
which 


ne gene 


rade and | commerce in the 
credit will be 





Ru 9 
Russi: 


is an addition to the 
assistance in forming a judgment is 
forded by some recent consular reports, dealing with 
| diferent aspects of Russian commerce; the first, 
|| which is concerned with the state of trade in Russia 
tself, is rather rough and sketchy, while the 
sections of the Empire—Poland, 
Caucasus. It may help to an under- 
standing of the general position, if we read each report 
the light of the others. 


tries. some 


ii 


others 
roucn only upon 


Lithuania, and the 


In one important point all the Consuls give the same 
‘idence almost in the same words. Mr Vice-Consul 
Mackie, writing of Russia as a whole, says that the 
arvest of 1907 was superior to the harvest of the pre- 
vious year, and the material wants of the agricultural 
population were more or less satisfied. But in spite of 
this improvement the effect on the economic condition 
{the peasantry was not as favourable as might have 
een expected, and the peasants required further 
pecuniary aid from the Government. — This informa- 
tion is important in relation to the public finances, for 


ne of the causes of the present high rate of expendi- 


ire is the need for famine relief, and we may infer 
that when the Budget results of 1907 are completed the 
ount eager nded on this relief will prove to be as large 
sin the preceding years. But if the harvest was a 
good one, why was it necessary to distribute alms 
nong the peasants? The answer is significant: 
Because a large number of hands from the works and 
‘tories had been obliged to return to their villages. ”’ 
This statement, which suggests a serious state of in- 
d pre Ssion, 
port on the trade of Poland, which decl 
lation of Warsaw is declining attributes 


h prices of the _ first 


, and 
c disorders and Out- 
ges 0 i last few vears, and to the redue- 
hands at the factories. There has 
esponding fall in the population of Lodz, 


( We rking 
id here, too, the reasons assigned are high prices and 
ot emplovment. On account of the general dis- 
tress ‘ nd 
srants, most of whom used to come from the agri- 
aistricts, 
industrial centres, but 
ven forced to return home owing to the monetary 
‘isisin America. In the Caucasus the depression has 
ren so acute that to persevere with industrial enter- 
prise bam in many cases, been impossible, and work 
been curtailed or fin: uly abandoned. 
situation in Russia and Poland, 
rom the evidence of these three British 
be this: that the profits of industry 
Jonger large enough to maintain the normal 
Population of the towns, and men who had been accus- 


‘ither 


therefore, 


a 7 LL 


burden borne by private indus- | 
manufacturer by raising the 
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army withdraws the best energies of the 


is corroborated and amplified in the | 
ares that the | 


| fall in the 
stagnation of business the number of emi- 


; no single instance was it 
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tomed to earn their livelihood in factories and work- 
shops have been drfven back into the country. Yet 
Russia is blessed by a very high protective tariff. 
The agricultural districts, in spite of a good harvest, 
are unable to support this overflow of labourers, and 
the Government is called upon to provide for them out 
of borrowed money, relieving the distress which may 
almost be considered as permanent by adding yearly 
to the country’s indebtedness. In Poland the stagna- 
tion appears to be most marked in the iron industry, 
and our correspondent in St Petersburg informs us that 
the Warsaw manufacturers have been hard hit by the 
their market in the Far East, 
captured by German ironmasters. 
It seems from a comparison of 
things are worse in 


loss of which has been 


these reports that 
Poland than in Russia _ proper. 


Indeed, in some industries, such as textiles, Poland’s 
loss has been Russia’s gain, as the < ompetition ol Mos- 


cow has driven the Warsaw manufacturer out of the 
market. But in both countries we see the same symp- 
toms of depression and stagnation, and in both coun- 
tries the same cause is responsible. The 
over-taxed and over-burdened by unproductive ex- 
travagance. Till that fact is recognised by the authori- 
ties we do not see how the Empire can regain its former 
strength. A ridiculously high tariff handicaps the 
‘ price of his raw materials, 
and crushes the life out of the workman by raising 
the price of his food and fuel; a ridiculously large 

Russian men 
from productive employment, and saddles the coun- 
try with an expenditure that it cannot meet except 
by perpetual borrowings. In the last year for which 
the accounts are available the excess of expenditure 
over ordinary revenue was nearly £/100,000,000, 
and now the Government proposes to spend another 
£,80,000,000 on a strategic railway that will need a 
continuous outlay for its defence. Sooner or later 
this policy must have an end, and the only debatable 
point is when the end is to come; or, in other words, 
how long the patience of the French investors will hold 
out, for when Paris refuses its support, Russia will 
have lost its hold on the world’s money markets. 
We repeat, there is one remedy and one only. Let the 
Government cut down expenditure and reduce the 
oppressive tariff. Consumption and revenue will re- 
cover, and the redemption of a debt whose rapid in- 
crease threatens a financial catastrophe of the first 
magnitude can be begun. 


countrv is 








HOME BANKING STATISTICS. 
CAPITAL, 
Tue figures of our annual review are of special interest 
on the present occasion, since they disclose the position 
english 


of the banks at a period when they had been 


g 
confronted with a financial crisis of extraordinary acute- 
ness in the United States, and were at the same time 


called upon to grapple with a depreciation of almost 


unprecedented magnitude in the value of their 
securities. The latter was no doubt in part an effect 
of the former, since the breakdown in t 
was one of the principal factors in bringing about the 
securities here. 


prices of Our banking 


system not only stood the test in a manner that bore 


| Tr) tT } ? an nye | 1 SO) 
has been swollen by men and women | © stimony to its inherent soundness and strength, but 


manv of them have | easily did the individual banks meet thx 


strain that in 
necessary for them to reduce 


‘the handsome rate of dividend paid upon their shares 


| centration goes steadily on, 


|amalgamation is now 


In times of stress or calm alike the process of con- 
and though the scope for 
becoming very restric ted, our 
record shows that during the year under review three 
important provincial undertakings have merged their 
identity in that of larger banks. These are the Brad- 
ford Old Bank, the Lancaster Banking Company, and 
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the Sheffield and Rotherham Banking Conmeny. These 
three banks possessed between them a paid-up capital 
of £1,059,000, but the increases of capital consequent 
upon the amalgamations, and for other purposes, 
‘amounted in the aggregate to £1,138,000. The net 
result was that the number of banks in England and 
Wales was reduced from 56 to 53, while the paid-up 
capital was increased from £,62,675,000 to £.62,754,000, 
or by £79,000. In Scotland, however, as “the result of 
the amalgamation of the Caledonian Banking Company 
by the Bank of Scotland, the aggregate paid-up capital 
was reduced by 4.75,000, or from £.9,316,000 to 
£:9,241,000. No change occurred in Ireland, whose 
banking capital remained at £7,309,000, and the net 
difference over the whole of the United Kingdom was 
an increase of £,4,000. 

With the capital provided by the shareholders the 


banks are wont to include the accumulated reserves 


since these are also provided by the shareholders, and 
belong to them. Owing to the great fall in the value 
of investments, the banks, instead of adding to, had to 
draw upon their accumulated reserves to the extent 


of nearly 41,000,000, and there was in the aggregate a 


diminution of 4:1 O05 ,COO in the total capiti il and re- 
o~ } 


as compared with the previous year. How this 
was Senate at, as between the three divisions of the 
United Kingdom, is shown in the following’ state- 


ment: 


CaprIraL and RESERVES at Enp of DECEMBER. 


1906. 1907. Inc. or Dec. 
England (joint-stock £ £ £ 
banks and private 
banks that publish 


BOODLE) .. e000 104,170,000 .. 105,433,000 .. 737,000 
EONG. 9650500008 17,339,000 .. 17,069.000 .. -— 270,000 
Ireland..... eeeeeee 11,359,000 .. 11,501,000 .. — 58,009 





132,868,000 -- 131,805,000 .. 1,065 000 | 


PROFITS 


’ 


‘he three banks that have disappeared had reserve | 


wee amounting to about £800,000, and about half- 
a-million was drawn from reserves for the purpose of 
writing down investments, but some banks added t 


reserves, the net result being as shown. Besides the 


sums taken from reserves the English banks alone de- | 


voted more than a million from the profits of the year 
towards meeting the depreciation in investments. 
Fortunately the profits were so large that this operation 
as effected without any necessity for reducing divi 
i nds. The profits of the amalgamated banks were, of 
course, included with those of the banks which ac- 
quired them, thus reducing the number of banks whi 
dhl lish profit and loss accounts from 50 to 47. Com- 
paring the profits of the latter for 1907 with those of 


the former for 1906, we get the following : 


Prorits of 50 Banks and Mrtuop of ApprRopPRIATIO? 


Appropriation. 


Bal Pre 
ances Net he ‘ Writing) MSeS,| 
re uf h Profit Total. Divi- = amen ry Carried 
seine dends Ft am Invest aa I a 
aia. | UnddS ments. | ther ward. 
Pur- 
poses. 
& £ £ £ £ £ £ £ 
BING cease 1,135,146 8,418,644) 9,551,790'6,962,.233 489,042; 646,419 1,454,096 
1907. 1,437,481 8,959,751) | 10,397,232 '6,966,691/1,205,175 409,623) 551,713 1,464,030 
1907 Inc.. | 304,335, 541,107) 845,442 4,458 1,205,175 i - 9,934 
Dec... o* ee j . . ) 79,419 294.706 


WRITING DOWN INVESTMENTS. 

Che increases in the balances brought forward, and 
in the earnings, placed at the disposal of the banks 
£845,442 more than was available at the end of the 
previous year. Even more than that, however, was 





| provement will go to constitute for « 





e 


applied to writing-down investments, and as practical 
the same sum as before was paid away in diy idend . 


other funds to which additions are 


ARE ot ena me ee 


; 7 ail SUall\ made 
suffered to some extent. Of course, this writin. 4 


of investments is only another form of addi 
serves. If the present valuation of thi 


. INVEStMens 


regarded as a minimum, it is clear that any fyty 
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disclosed reserve of substantial amount. \ ee 
ference is that the earning power of the } 3 is well ; 

. \\ 
advance of the current dividends, and that with \ : 
undisclosed reserves in hand, the removal of , et 

| necessity for providing for depreciation should cet t q 
| a considerable amount for distribution amone the cha- | dep 
holde rs. e norn 
rs aii 
MARKET VALUF, a 
This prospect has within the past few days commun. ‘ a 
cated an element of activity and strength to the mark : 1 
for bank shares. In case of a general revival in Sto © | for 
Exchange values, bank shares would probably rece: | peri 
a good deal of attention, since they obviously carry m | nots 
(Re 7 : . ae ie e || sente 
margin tor improvement in capital \ tlue, \ ther con. F “i ‘ 
. : ; ia S| held 
sidered on the basis of current dividends or on pro , id 
| ee ada 
spects of an increased return. In the foll & state. ani 
ment our calculations are based on the quotations B || class 
|! current at the end of March, 1g08: e |} and 
In Supplement, In Supplement, In Supplement, Be || time. 
May, 1907. October, 1907 May, 1908 Fs 
| Joint-Stock Banks : ° = || ToTal 
| of United Kingdom. Capital Market | Capital Market Capital: Market % UN 
Paid up. Value. Paid up. Value. Paid up.) Value E a 
a noe ees bao 4 Stal 
Eng Jend and Ww ales £ & £ £ £ Z 
—Total. - 62,675,000 i 63,095,000 - 62,754,000 ‘ 
Deduct. capital 
for which mar- ; amas 
ket value can- E 
notbeestimated 2,691,000 és 2,715,000 on 2,727,000 . _ Sa 
59,984,000 159,445,000 60,378,000 187,229,006 60,027,000 285,985, Sil aor 3 
DONG accnssase 9,316,000 31,780,000, 9,316,000 31,985,000 9,241,006 oi B | say, J 
© BOI 6 nec svcsaes 7,309,000 19,625,000 7,309,000 19,553,706 7,509,000) 19 965, |! Go - 
| Isle of Man and Bi! Sav Ji 
| ChannelIslands... 80,000 221,000 »—-80,000_— 2/8, 80,000) 210i Say, Ji 
Total.......... 76,689,000 241,07 1,000 77,083,000 239,285,000 76,657,000 235.479, or 
Av. market value of Sey 5 
banking capital in Say, J 
PNG 404.50000%> 216 % premium 210 % premium 210 % premium Say 
BOOUIID kcacsnsces 241 % ” 245 % o 250 " Bi Say. J 
SR seco ntavaxe 168 ‘ e 171 % * 175 ” Sa 
Total U. Kingdom.. 214 2 22% ns 211 " | Say, Je 
Say, Ji 
y ine ae « . tt : Say, Ji 
e averave Marke Talue O “Ne hsh pa 1king Capita Say, J 
lhe average market value of English banking caj 
is 6 per cent. lower than at this time last year, and Bj)" 
although the value of Scotch and Irish banking capi 
has increased to some extent, the average premium lor 1 
the whole of the United Kingdom has fallen from 214 Pg 
to 211 per cent. It may be noted that this is exact) 1 edie 
the same as the percentage at the end of September, oo 
Ol 
1QO7 : a 
B}) Eng! 
LIABILITIES. S| pares 
How little British banks were affected by the Amen- Bi) A dit 
ean crisis is proved by the fact that deposits were 4 cant, 
large at the end of 1907 as at the end of 1go6, 90 Te! Cl 


as can be ascertained, in fact, the question of We 


tability was never raised, and not a p yund of deposits the fi 

Was withdrawn on account of any uncasiness in regard B®!) the | 
to its safety. The conditions from the point of view S) sum: 
depositors were similar to those prevailing a yeal HB 


previously, as although the Bank rate was 7 per cet 
at the end of 1907 and 6 per cent. twelve montis Delo™, 


the rate allowed by the banks on deposits was 4 e 

cent. at both periods. Trade was less active in the — con 

year, a condition which tends to set money Iree 10T » Cash ; 

vestment, and as there was no evidence that these os Ins 

vere being put into Stock Exchange securities “ae Dis 

probability seemed in favour of a larger amount § _ Mi 
hows, 


to increase deposits. As the following summar 
the total held by the banks in England and Wales aa 
practically the same as in 1906, while there 
creases of about three millions both in Scotiane ©" Upon 


Ireland: ' 
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\TEMENT Of Deposits and CuRRENT ACCOUNTS 


‘oy PARATIVE ; : 
= in JoINtT-STocK BANkKs. 


Dec. 31,, June 30, Dee.31l, June, | Dec. 31, 


1905. 1906. 1906. 1907. 1907. 
eee a £ £ £ £ 
gngland and Wales...» 679,600,000 683,800,006 698,200,000 713,265,000 697,727,000 
— Inciu le 5 
eh ‘on + 100,600,000 101,100,000 (05,200,000 105,232,000 108,723,000 
Trclund ....) don de- ( 55,600,000' 54,000,000) 94,700,000 55,984,000 57,487,000 
reianud i orale. 
+e Man&channelisinds 1,100,000 1,100,000 1,100,000 1,100,000 1,100,000 


834,900,000 340,000,000 859,200,000 875,579,000 865,037,000 


as the total of de- 
December 31st Was larger than at any previous 
nd though the high deposit rate in December 


\Vith the exception of June, 1907 


of both 1go6 and 1907 doubtless helped to swell the 
lenosits, the growth appears to have been largely of a 


rmal character. = this huge amount ot deposit 
money it must be borne in mind that considerable sums 
re counted twice, and some three times over. This 
arises from London banks acting as banks for country 
ankers, and the Bank of England acting as banker 
for all the rest. As these conditions obtain at all 
per node | owever, the compariane one with another is 
not greatly alfected. In the further statement now pre- 
sented, going back for a number of years, the deposits 
held by the private banks which publish accounts are 
added, and an allowance is made for those private 
banks which publish no balance-sheet. Both these 


r 


classes of banks are continually diminishing in numbers | 
and importance, and the absorption by joint-stock 


ks of the remainder seems to be only a question of 


Stated Separately. 


Exclusive of Bank of —— 

Bank of England. | England. eee 

£ & | £ & 
ry, 1898. . 730,000,000 to 740,000,000) 50,000,000 780,000,000 to 790,000,000 
1898. . 750,000,000 to 760,000,000) 55,000,000 800,000,000 to 810,000,000 
, 1899. . 770,000,000 to 780,000,000! 45,000,000 810,000,000 820,000,000 
1899. . 790,000,000 to 800,000,000) 53,000,000 840,000,000 to 850,000,000 


oo 


1901. . 790,900,000 to 800,000,000, 53,000,000 $40,000,000 to 850,000,000 


1902. . 790,000,000 to 800,000,000, 57,000,000 850,000,000 to 460,000,000 
, 1903. . 800,000,000 to 810,000,000: 65,000,000 860,000,000 to 878,000,000 
1903. . 790,000,000 to 800,000,000) 52,000,000 850,000,000 to 860,000,000 





Say, July, 1904. . 770,000,000 to 70,000 000' 59,000,000 830,000,000 to 840,000,000 
say, January, 1905. . 790,000,000 to 800,000,000, 55,000,000 840,000,000 to 850,000,000 
Say, July, 1905. . 800,000,000 to 810,000,000 59,000,000 860,000,000 to 870,000,000 
Say, January, 1906. . 810,000,000 to 820,000,000 52,000,000 860,000,000 to 870,000,000 
Say, July, 1906. . 820 000.000 to 850,000,000 56,000,060 470,000,000 to 880,000,000 
Say, January, 1907. . 850,000,000 to 840,000,000! 50,000,000 880,000,000 to 890,000,000 
Say, July, 1907. . 840,000,000 to 850,000,000 58,000,000 ¥00,000,000 to 910,000,000 
say, January, 1908. . 840,000,000 to 850,000,000. 49,000,000 890,000,000 to 900,000,000 


ASSETS. 


| desirability of keeping as large an amount as possible 


ry, 1900. . 780,000,000 to 790,000,000} 49,000,000 830,000,000 to 840,000,000 | 
1900. . 780,000,000 to 790,000,000; 48,000,000 830,000,000 to 840,000,000 | 
, 1901. . 790,000,000 to 800,000,000) 44,000,000 840,000,000 to 850,000,000 | 


ry, 1902. . 790,000,000 to 800,000,000, 48,000,000 840,000,000 to 850,000,000 | 


, 1904. . 780,000,000 to 790,000,000, 56,000,000 840,000,000 to 850,000,000 | 


The balance-sheets of English banks give the whole | 


ol the assets in some half-dozen mems, and it is obvious | 
that each of these must cover a wide range. At the end | 4 
oi last year the total assets included in our table of | 


a a | 
English banks amounted to £8 79, 370,000, as com-| 


pared with 4£:979,449,000 at the ¢ € om of December, igo6. 
A difference of 4:7 3,000 in such a total is quite insignifi- 
cant, but this close approximation was reached by the 
counteracting effect of considerable divergence in ti 
‘arious items. Eliminating for our present purpove 
the igures of the Bank of England return, the assets of 
t-stock banks of England and Wales mav be 
narised as follows: 


“SGUISH Jornt-Srock Banks (Exciusive of Bank ot ENGLAND), 


Dee. 31, | Dec. 31, | Increase or 





1906. 1907. Decrease. 

“ash in hand and m ney atcall £ £ | £ 
pe OD kveccebeessnawne 178,700,000 174,400,000 — 4,300,000 | 
NON 0.0 sce ch ntnnneee 131,000,000 125,700,000 — 5,300,000 
ees and a lvances....../425,600,000 431,200,000 + 5,600,000 
“miscellaneous ........ veeeee! 47,100,000, 51,500,000, + 4,400,000 

Total ....., _ . . «782,400,000 782,800,000 — 400,000 
The cash and investments were, it appears, drawr: 
VON 1 


in order to increase advances and loans, and to 


| exps insion, may be ac counted for partly by the necessity | 


'was in discounts and advances. 


a : _ | while the more readily available portion was increased 
Toran of Estrwatep Deposits and Current Accounts held in | . 
viteD Kinagpom at the Following Dates— Bank of ENGLAND | 





add to miscellaneous assets, the growth in the latter 
being mainly due to the larger amount held as cover for 
acceptances by the London banks. Part of the decline 
in the investments may perhaps be ascribed to | 
the reduced values at which they were taken | 
in the balance-sheets, though the operation ot writing- | 
down might be effected either by buying more securities | 
with the money devoted to the purpose, and so making 
up the amount to what it was before, or by reducin: 


ae 
Ss 
the amount ol investments, and using the money in 


other directions. 


i 

LIQUID ASSETS. | 

“1 } 
Phe only immediately available funds upon which the | 
banks can count is, of course, cash in h and, as the | 
money at call, though it is considered a liquid asset, | 


is not really in hand at any given moment. It is not 
possible to trace exactly where the decline in cash in | 
hand and at call occurred, as the banks do not in every 
case state the amount of cash in hand and at eall 
separately. Most of the London banks. and several | 
provincial institutions do so, however, and from the 


hbalance-sheets of these we are able to show for over 
So per cent. of the total the proportions in which cash 
in hand and at the Bank of England, and money at call 
and notice went to make up the total : 
_——-~-December 31.-—-— Inc. or | 
1906. 1907 Dec. | 
Cash in hand and with £ £ £ 


other banks .. .. 80,400,000 .. 85,500,000 .. + 5,100,000 
Money atcalland notice 72,200,000 .. 62,000,000 .. 10,200,000 


The decrease was thus entirely in money at call, 


i 
| 
by 45,000,000. It is easy to understand that in the | 
circumstances of last December the banks realised the 


of cash in hand. On the other hand, it is in times of | 
stress that the use of the cash becomes of advantage, 
and in the circumstances the fact that there was a | 
decrease in the total amount of cash in hand and at call | 
can searcely be deprecated. 


DISCOUNTS AND ADVANCES. | 
The resources of the banks are mainly e io oyed in | 
discounts and advances, and of these the latter con- | 
stitute by far the larger item. In this, avain, the 
practice of the banks in presenting their accounts 
differs in that a number of them do not show discounts 
and advances separately. In respect of those that do 
make the distinction, however, the position at Decem- 
ber 31st last, as compared with twelve months 
previously, was: 
-——--— December 31. -—— 

1906. 1907. Inc. or Dec. 

£ £ £ 


Discounts........-. 59,400,000 .. 56,700,000 .. — 2,700,000 
Advances .......... 243,700,000 .. 246,500,000 .. + 4,800,000 





The contraction in discounts is a reverse movement 
to that which took place in the previous year, when 
there was an increase of five millions, and advances 
also moved up twenty-four millions, while in 1907 the 
increase was less than five millions. The small differ- 
ences this year, being much below the usual rate of 


of keeping funds well in hand at the end of 1907, and | 
partly by the large me held in foreign loan money | 
at the end of 1906. The latter circumstance also prob- 
ably explains the great changes in the balance-she et of | 
Baring Brothers and Co., the total of which was 
£.20,816,000 at the end of 1906, and only £:11,991,000 | 
on December 31, 1907. The bulk of this contraction 


SCOTCH AND IRISH BANKS. 


The whole of the Scotch balance-sheets now appear 
in our May supplement, and the number is now ten 
only, as compared with eleven last year, owing to the 
amalgamation of the Caledonian Banking Company. 
The assets show an increase of 43,500,000, of which 
£.800,000 is in cash in hand and at call, £700,000 in 
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investments, 
advances. 
a total 


and 42,000,000 in itieaitiaie 
The balance-sheets of the Irish banks give 
#,2,800,000 in excess of the corresponding 
period, the discounts and advances being 
and the investments and cash in hand £.400,000 and 


£,300,000 respectively in excess of last year’s totals. 








LOCAL WORK FOR LOCAL MEN. 


Ir constantly happens, when a borough or 


council or some other local authority is discussing the 


allocation of a contract, that a member will exclaim: 


district | bribes offered, accepted, and demanded, a 


#,.2,100,000 
~ 


| of well-known citizens. 


‘‘Let us give the contract to a local firm, and so pro- 


vide employment for our own people.”’ 


appears more natural and plausible at first sight ; the | 
much | 
But fur- | 


and spent locally, how 
‘send it out of the 


ther consideration shows that the question is far from 


money is raised locally, 


‘ 


. ’? 
wiser than to town ’’! 


being so simple. 


No suggestion | 


! 


In weighing the expediency or right- | 


ness of any given line of conduct, it is always instruc- | 
tive, though not conclusive, to discover what the result 


the line 


general rule by other people in similar circumstances. 


would be if particular were 


Such a rule, in the case of contracts given by 


each district would do all its 
facilities, efficiency, 


Asa 


authorities, means that 


own work, quite regardless of cost, 


and, indeed, of all business principles. first re- 


sult, ratepayers will pay higher prices for interior 
work, even assuming that local contractors have ten- 
dered at the lowest figure which will pay them. The 
second result, of course, will be that local contractors 
will gradually raise their prices, and perhaps lower 


{ ‘ 1 


their standard of work, being free from the 


= salutary 


stimulus of competition ; and a second time the rate- 


payer will be plundered. 


So much must be fairlv clear, but, as the Manchester 


Guardian pointed out in a recent article upon 


difficulties remain. 
pay 


quite 


highly important question, further 


The ratepayer might be willing to 


rk if ne were 


bourhood 


that the 
gain substantially 
‘local 


this is extremely 


ior worse sure 


workers in his neigh would 


and avoid une as the advocates of 
for local 


doubtful, for 


mployment, 


work men ’’ contend. But 


though the individuals 


on the contract may gain sli all other 


will lose 


persons in 


the locality as a result of the waste of money 


which the system involves. In the country as a whole 
too, there will be no additional employment, for there | 
will be no increase in the number of contracts. What | 
this bad svstem really does, as the Manchest r | 
Guardian explains, is ‘‘ to prevent the various firms, 


1 


and elsewhere, from he orders that 


| fitted to 


at home securing t 


they are best execute. ’’ Our modern in- 


dustry being organised 


s¢ 


pon the prince iple of spec ialisa- 


tion, it follows that no town contains in 


have ‘ialised in If, then, 


are not allowed to contract, local 


} J ° . , , 
sper all departmenis. outside 


firms firms will do 


work which thev are not really under- 


take ; 


competent to 


plant are thus o 


‘annot 


and as their men ant cupied 
7 


in unsuitable undertake non-local 


racts for their own spx ciality, since these are place d 


cont | 

on strict business principles by companies and _ indi- 
viduals in the cheapest market. Thus the total effect 
of the ‘‘ local ’’ system is merely to disturb the natural 


distribution of employment, and not to increase it, or 


to improve its conditions. 

The hold which this theory has upon so many people 
that 
‘ what 


depends, we distinction between 


ce 


fancy, upon 


what is seen’”’ and is not seen, 


French economist Bastiat used to regard as the 





local | 


this 


higher prices 


actually employed | 


| 
| 
| 
| 


it firms wh h | 


which the | 
chief | 





'and that business principles would reculat ‘ 
adopted as a | I | ite the 


source of economic blunders. In this eace « 
is the immediate effect of giving 


1 local firm, with its consequent brisk e 


1 
Vhe 
M lat ts 
a Contract to 


mM ployms nt 


’ 
seen 


circulating currency in the locality ‘what j and | 
seen’ is the slower, but inevitable, effects IS Not | 


. : upon 
local ratepayer, and finally upon industri tl effic eS me 
- ae l IC\ 
over the country. One further considerati, . ss 
; ration must 
not be overlooked. From Poplar, West 


Ham 
other places have come uns; ivoury report : 


Gi) 


and 
+ OT 


lt COrrun. 

tion and collusion between councillors o r guardians ang 
MaiUie an 

local contractors, of immense : 


squa nder ‘red, of 


" ot criminal 


sums 


, dal 


in the 


‘ 


proceedings, and suicide 


ending imprisonmen 


These scandals are partly due 
to, or at any rate have been encouraged part = 
principle of giving local work to local men.  [f' eon, 
tracts are freely advertise d, and if the lowest tenders 
by competent firms are accepted, there is small ope ‘ning 
for corruption, and when the ri itepaver gets v alue for 
his money there is no unearned surplus out of which a 

contractor can pay bribes to c orrupt councillors, Aft 
the defeat of the Progressives on the London County 

Council, it was generally expected in the City that ar 
all-round policy of strict economy would be fr 


he 


ney 
Moderate Council. But the painful discov rv was mad 


in these columns that protection 
of favouritism was being 
before dreamed of ; 
light of publicity, 
entered into 
describing as a 
public trustees. 


or the local principk 
carried to extremes never 
and had it not been for the 
glass contracts 
what we had 
criminal waste of 


search- 
would “te bee 
no hesit \ 


publi 


involving ition 
money by 





BRITISH BANKING CAPITAL IN 
COUNTRIES. 


FOREIGN 


Wer have dealt at length in this issue with the positior 
of banks operating in the United Kingdom as dis- 
closed by their balance-sheets made up at December 


A useful 


position 


31, 1907 addendum to that review 


show the held by British banks cart 


business in foreign countries, and the return upon t 
capital so emploved. 


The 


with Le 


tabular statement of foreign joint-stock banks 


ndon offices given in our Banking Supplement 


comprises the balance-sheets of 30 banks 


these there are four for whose shares we are unable! 


make any calculation of market value. 


these and making a similar deduction from the figures 


published at this time last vear, we find as regards tht 


remainder that for paid-up capital amounting 
£.80,356,000 the market value on quotations 


end of April, 1908, was #4. Soo, this 


I2 3 7O5> 


ing an average premium of 54 per cent. La 
paid-up ,ooo and the mar 


£,138,244 


capital was 4,75,887 


39,2 OOO, equal to an average 


premium Of 62 pr 


represents a. St rious decline 


value, a large portion of which may be due 


method of calculating the capital value ol French and 


German banks on the dividend. As several of thes 
have paid reduced dividends for 1go7 there Is, ¢ 

urse, a corresponding reduction in the compute 
narket value. Several other banks, though they haw 
London offices, are practically foreign institutions 


how British 
from the tabie OF +) 


lor the purpose of showing 
selection 


held 


fared we have made a 


banks whose shares are entirely in the 


Kingdom. Yecember 
ris . . 1 ¢ cel ; 
The paid-up capital of these 13 banks | “al at 

‘ and its value 4 
31st last amounted to £711,549,700, and its \ yaa 

7 . ’ a 7 ‘ re , 29,¢ $e 

the prices quoted on April roth last was Last ° 

i 6 . ™ 1) « ca 
the average premium being 152 per cent - 


; t , the 
the capital of the same banks was £1 10,149,79 
ring an 


market value amounted to £28,408,000, ditions 
° " } rons | 

average premium of 18o per cent. The ac 
————— 
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93, 1908. | 


have not been snaiaiad by an 
value in anything like, the same 


Mav 








therefore, 
market 





B) advance 1m 





narket value of the banks in ques- 


ital and 
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, the Hong-Kong 

nd Sh angh: ui raising 4 "500, ooo, the ] paren and River 
P| ite £300,000, the London and Brazilian £250,000, 
the es American £,200,000, 
f South America £. 150,000. 














| The inc rease 
| 
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In most cases these 


1D 
Da ik 





n the price of the shares, and this accounts for a con- 
irtion of the fall in market value. 


‘ r sey t 
Vear apo at 


ice was 74. In that case the dividend has been re- | 

I duced from £4 10s to £.3 15s per share, but part of 
| the decline in some cases is due to the fact that twelve | 
| ths ago it was known that a new Issue of capital | 
M vas impending which carried with it a bonus to share- | 
# holders, a knowledge which naturally gave the exist- 
ing shares a temporarily inflated value in the market. | 
laken as a whole, there was nothing in the results | 
obtained by the banks calculated to cause a fall in the 

ce of the shares. The aggregate profits of the 
thirteen banks for the vear 1907 amounted to 
£2,290,113, as compared with £2,075,273 for 1906, 
the increase of 4,214,840 being equal to 10 per cent., 
ile the increase in the paid-up capital was nearly 14 
mreent. In the following table we show what pro- 


rtion of the net profit was paid 
h Was carried lo reserve 


how 
and the 


in dividends, 
and other funds, 


lance carried forward by each bank :— 





1X6. 1907. Appropriation. 
Bank =< s Paid ee 
Net ee Net —_ as | Re- | 24 
Profit. ~ ‘= | Profit. 1 oo Divi- |serves.| 5 3 
= S otal. a™ s 
Om dend. | oO 
£ £ £ £ £ £ £ 

Anglo-California 48,858 15.214 39,287 54501 23,976 15,000) 15,525 
. rlo-Egyptia 129,893 29,000 133,102 162,102 75.000) 52,102 35,000 
uglo-Poreign ........; 40,329, 5,817° 28,931) 34,748' 30,000... 4,748 
\nglo-South American 165,458 27,966 278017 305,983 72,500 195,290 38,193 
Dank 0 Egypt 136,751 15,357) 134,944 150,301, 91,824 30,000 38.477 
Brit, 3k ts An erica) 122,071 35,97) 136,829 172,800 55,000’ 70,000 47,80) 
> dg-Rongk Shanghai 481,597 172,156 523,946 696,102) 371,065 125,000) 206.057 
mperial Ba. of Persia| 59,929 10,953) 67,262 78,215 40,00., 26000 12,215 
)h and Brazilian 208,738 100,365 240,112, 340,477, 150,000 90,C00 100,477 

“ss = & River Plate 218,619 44,944 331,636 376,580 187,083 115,000 74,497 | 
on wath tMexico,ve, 54,056 21,634 58,892 80,426 49,00 100,c0U 21.426 
- aris & American 32,845 9,414) 35,645 45,063 32,000 es 13,065 
“onwlof Egypt .... 378,131 28,960 281,510 310,970! 270,05 29,616) 10,554 
2,07! >, 273 517,655 2, 290, 113 2,807,768 1, 447,446, 748, 008 612, me 

lhe Egyptian banks, owing to the unsettled financial | 


cond ~ Ms prevailing in that country, earned consider- 
ly less than in the previous year. The Anglo-Cali- 
— also reports a diminution in the amount of net 
A but with these exceptions every other bank 
S owed a considerable advance in earnings. 
\rgentina, Brazil, and Me *xico did exceedingly well, 


and j; \ 

it Was these institutions that were mainly re- 
ms “dle lor raising new banking capital. We next 
“w how the market movements have affected the | 





ares Ot eac h bank, 


wrt with the vield to be obtained on 
* }uUrcnase 


at present prices, as compared with this | 
time last year :— 
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The following is a statement of the paid- | 


| ing 


May, 1906. May, 1907. May, 1908. 
: ' Am ‘unt Market Am ‘unt! Market Am‘unt! Market 
| PaidUp Value. |PaidUp) Value. Paid Up) Value. 
1 ae £ £ £ £ £ 
tals sas 239,700 494,500, 299,700 479,500 299,700 445,600 
p Ans on 500,006 1,375,000} £09,000! 1,450,000 500,000 1,375,000 
dl ied 420,000 570,000) 420,000} 535,000 420,000 480.000 
Ange auth A 750,000 1,143,750, 750,000) 1,237,500 950,000 1,282,509 
ST ot ERY] * | 500,000 1'520,000 500,000) 2,400,000 500,000 1,400,000 | 
5 Deus -— s } 
J British Bank 0° © 500,000 800,000 500,000 800,000 650,000 975,000 
Aneri@® + <9 hichiai.. 1,000,000. 7,200,000 1,0.0,000) 8,320,000 1,500,000. 8,880 000 
Honey sank of Persia 650,000 — 675,000, 650,000) 60,000 650,000 575,000 | 
i impe onan 4 Brazilian 750,.00 1,£00,000, 750,000) 1,612,500 1,000,000 2 300,L00 
x 1 River Plate 900,060 3,300,0C0; 900,000) 3,180,000 1,200,000 4,360,000 | 
_— k of Mexico | ; | 
om oud » Bank of Me 409,000 £80,000) 480,000} 9¢0,000 480,000 760,000 
Es Paris, and 
3 ea can... ....... 4€0,000 _ 782,800! 400,600 693,450 400,000 721,900 
a sonal of Egypt - 4,720,000 7,287,500 3,090,000) 7,123,000 3,000,040, 5,550,000 
9,819,700 27,828,550 1014970¢} 28,407,950 11549700 29, 109,000 


the vie 


; , : fro m eac h otter, 
nereases of capital have been followed by a reduction | 


| higher 


siderable pe Hong- 
A ix gy and Shanghai shares, for instance, were quoted | 


| paring one 
102, and at the end of last month the | the position and apparent prospects w ict h of the banks 


| white’ 


| recovered 
| autumn, can a revival in gem-producing be hoped f: 


The banks | 
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Share I 1907 May, 1908 


Bank. 





£ : ; 
Anglo-Californian.... 20 10 ‘’ 1s 8 15 
Anglo-Egyptian........ 15 5 1 4 1 13 ; 
Anglo-Foreign ...... 7 7 j p 4 5 3 
| Anglo-South American 10 5 7 2 4a ae etn 
Bank of Egypt ...... , 25 124 ] ” t . - - 
British Bank of South ‘ i rm 1S a 


a en 20 10 10 4 Z ] 5 
Hong Kong & Shanghai $225 $125 4h 102 a - = Sq 
, Imperial of Persia .... 64 64 8s 6 63 85° 53 - 
London and Brazilian. . 20 10 45 22 6+ 25. 
London and River Plate 25 15 20 24 5 Pl 3 5t 
London of Mexico and iis ; Fe hes 
South America ...... 10 } 10 l 0 A 
| London, Paris, and % " 
American........ eee 20 le 8 2745 t 8 28 z f 
National of ky oo 10 10 9 235 if 9 185 é 
Only two banks, both of them South American, _ 


creased their div ide nds, the Anglo-South American p: 


9 per cent. for 1907, against 7 per cent. for th 


previous year, and the British Bank of South aha 
| raising 


4005 000 yin the amount of alias 


its distribution from 
every 


10 to It per cent. In 
) however, prices are lower in pro- 
portion to the dividends than they were a vear ago, and 
In the 
wide dis- | 
so greatly 
it is impossible to show in the cours« 
whether because the yield is so much 

the shares are therefore cheap. It however, 
a first and principal factor to be ee in com- 
1 bank with another, and in detern 


almost case, 
‘Id is const que ntly very much high« ‘. 


case of banks carrying on business at such 


, and in circumstances differing 


of a short article 


ining from 





offers most attraction as an investment for capital. 
DE BEERS. 
(FROM A CORRESPONDENT.) 
Tue jong-continued depreciation in De Bee shares 
has not unnaturally engendered many rumours as 
to the way in which the crisis will develop during 
the next few weeks. Without attempting to 


capitulate or to test such rumours one may 


seize the 
moment when the market ts somé¢ 


ng some indication 


snow! 


of recovery as opportune for a brief examination oi 
the leading features of the case. De Beers is by | 
far the most considerable of South African mining 
ventures—gold or diamond. The magnitude of its 
operations and the degree of success which has hitherto 
attended them proved by the tact that during the 


last financial vear the company was able, aft 
ing all fixed henna and guarantees, to dis 
its shareholders by way of dividend no 
42,550,000, of which #£.1,75 oO went t 


‘ s0,0C 
the deferred shares. As is well known, the 


er satistv- 
tribute 

«SS than 
holders ot 
cd: pressii t 


overtook the principal market for diamonds 
America—in the latter part of last year changed t 


situation in a trice, and the spread of the depression to 


every other country in the world has | ractically stopped 
all outlet for the article de luxe upon the sale of which 
| the De Beers Company depends. Such are the funda- 


of 


Isa 


notorious 
slump "’ 


and so much is 
and until the 
arrested (or at least g 
conditions of finance 
shock which they 


mentals the position 
There glut of gems, 
in general trade is 
moderate d), and the 


from the 


not 
reat 
have fully 
suffered in the 
The aggregate 


importation of 1es (chiefi 


January, 


prec ious stor 


diamonds) at New York during December, 
February, and March last is stated by the New Vor! 


Financial Chronicle $1,500,000 worth, 
with S e S16, 000,000 in the corre sponding 


as compared 


period the year 


| before, whilst the total for March alone is put 

$389,515 as against $3,296,281 in 1907 and $3,789,823 
| in 1906, so that the traffic has of late been almost i: 
abeyance. Recently there has been talk some im- 
| provement in the American demand, and this, 
coupled with the rumour that the Syndicate is 


again finding customers for its wares, has not failed 


ma Ne Baa 
son‘ aith sehdiihddaeetntenamaneeimaaane 
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investments, 
advances. 
a total 
period, 


and £ 2,000,000 in discounts and 
The balance-sheets of the Irish banks give 
£.2,800,000 in the corresponding 
the discounts and advances being £°2,100,000 
and the investments and cash in hand 4 400,000 and 
£,300,000 respectively in excess of last year’s totals. 





excess of 





LOCAL WORK FOR LOCAL MEN. 


Ir constantly happens, when a borough or district 


council or some other local authority is discussing the 


; ‘ . Bee 
allocation of a contract, that a member will exclaim: | 


‘Let us give the contract to a local firm, and so pro- | 


vide employment for our own people.’’ No suggestion 


appears more natural and plausible at first sight ; the | 
. . al | 
money is raised locally, and spent locally, how muc h | 


ae 


wiser than to ‘‘ send it out of the town’’! But fur | 
ther consideration shows that the question is far from | 


being so simple. In weighing the expediency or right- 


ness of any given line of conduct, it is always instruc- 


tive, though not conclusive, to discover what the result 


would be if the particular line were adopted as a) 


general rule by 
Such a rule, 


other people in similar circumstances. 
local | 


each district would do all its 


in the case of contracts given by 


authorities, means that 


own work, quite regardless of cost, facilities, efficiency, 


and, indeed, business principles. As a first re- 


sult, ratepayers will pay higher prices for inferior 
work, even assuming that local contractors have ten- 
dered at the lowest figure which will pay them. = The | 
second result, of course, will be that local contractors | 
will gradually raise their prices, and perhaps lower 
their standard of work, being free from» the salutary 


stimulus of competition ; and second time the rate- | 


payer will be plundered. 
but, as the Manchester | 
recent upon this 

further difficulties | 
willing to pay higher prices 
that the 
workers in his neighbourhood would gain substantially | 


So much must be fairly clear, 
Guardian pointed out in a 


highly 


article 


important question, remain. 


The ratepayer might be 


for worse work if he were quite sure 


and avoid unemployment, as the advocates of ‘* local | 


work for local men *’ contend. But this is extremely 


doubtful, for though the individuals actually employed | 
on the contract may 
the locality 
vhich the 


too, 


gain slightly, all other persons in | 


will lose as a result of the waste of money 


system involves. In the 


there will be no additional employment, for 


country as a whole, 

there | 
What 
Manchester 
various 


will be no increase in the number of contracts. 
bad 


Guardian explains, is ‘‘ to prevent 


this the 
the 


securing 


svstem really does, as 
firms, 


home and elsewhere, from the orders that 


thev are best fitted to execute.’”’ Our modern in- | 
o j 
| 


dustry being organised upon the principle of specialisa- | 


tion, follows that no town contains in it firms which | 


have specialised in all departments. If, then, outside 


firms are not allowed to contract, local firms will do 


, 


work which thev are not really competent to under- 
- i 


take ; and as their men and plant are thus occupied 


in unsuitable work, they cannot undertake non-local 


contracts for their own speciality, since these are placed 
on strict business principles by companies and _ indi- 
viduals in the cheapest market. Thus the total effect 


of the 7 local 
distribution of 


* system is merely to disturb the natural 


employment, and not to increase it, or 


to improve its conditions. 
The hold which this theory has upon so many people | 
depends, we that 


” ‘what is not seen, 


distinction between 
which the | 


chief | 


fane vy, upon 


what is seen and 


French economist Bastiat used to regard as the 
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source of economic blunders. 
seen ’’ is the immediate effect of giving 
a local firm, with its ¢ consequent brisk em 


What js 
ac Ontract to 
p loy ment ; an 


~~ 
In this case ‘ 1] 


} 
| 
} 
| 


circulating currency in the locality: © what 4 
seen is the slower, but inevitable. effect on the | 
local ratepayer, and finally upon industr’ . 


lal efficiency v all 
One further consid . 


From Poplar, 


over the country. 


eration Must 
not be overlooked. — 


We st Ham 


other places have come unsavoury reports of see 
s ] - 

tion and collusion between councillors or fuardians an 

local contractors, of immense 1 


sums sq rye dered, 
bribes offered, accepted, and demanded, and of criminal 
i 


proceedings, ending in the imprisonment and suicide 
of well-known citizens. These scandals are partly due 
to, or at any rate have been encouraged by the 
principle of giving local work to local men. a 


tracts are freely advertise d, and if the lowest tenders || 


by competent firms are acce pted, there is small opening 
for corruption, and when the ratepayer gets value { 
his money there is no unearned surplus out of which 
contractor can pay bribes to corrupt councillors, Af 
the defeat of the Progressives on the London County 

Council, it was generally expected in the City that an 
all-round policy of strict economy would be adopted 


or 


~ 


| and that business principles would regulate the new 


Moderate Council. But the painful discovery was mad 

in these columns that protection or the local principh 
of favouritism was being carried to extremes never 
before dreamed of ; and had it not been for the search- 
light of publicity, glass contracts would 
entered into involving what we had no he 
describing as a criminal waste of public 
public trustees. 


have been 
sitation in 
money by 





BRITISH BANKING CAPITAL IN FOREIGN 
COUNTRIES. 


We have dealt at length in this issue with the position 
of banks operating in the United Kingdom as dis- 
| closed by their balance-sheets made up at December 


> 


31, 1907. A useful addendum to that review will be to 


show the position held by British banks carrving ot 


business in foreign countries, and the return upon th 


capital so emploved. 
The tabular statement of foreign joint-stock banks 

with London offices given in our Banking Supplem 

balance-sheets of 


comprises the 20 banks, but out « 


1 i 
shares we are unable to 


value. 


these there are four for whose 


make any calculation of market Eliminating 


these and making a similar deduction from the figures 


published at this time 
that for 


» 356,000 the 


last vear, we find as 


remainder paid-up capital amou nting t 


£80 market value on quotations at th 


end of April, 1908, was £/123,795,800, this represeni- 
‘ “~~ . 


: . + ar the 
Ing an average premium Of 54 per cent. Last vear t 


. 1 ly 
ae ‘apital Was #: 75,887, ooo and the market valu 


£13! 244, 000, equal to an average premium of 52 per 
cent. Phat represents a serious decline in market 


value, a large portion of which may be due to the 


method of calculating the capital value of French and 


(serman ba 


‘ 


. es 1 »t +? 
\s s \ ¢ ay 


dividends for 1 


nks on the dividend. 


have paid reduced 


' . . 1 “on if d 
course, @ corresponding reduction in the computes 


‘ 1 ] 1, hay 
narket value. Several other banks, though they fax 
; : . . ° wot ti tions. 

london offices, are practically foreign ins itutior 
lor the purpose of showing how British capital has 


fared we have made a selection from the table OF *) 


, ' ' “nited 
banks whose shares are held entirely in th Uni 
Kingdom. a 

The paid-up capital of these 3 banks at -— : 
‘ j alue «+ 
31st last amounted to £1 a 7oo, and its valt 


: . : a },000, 
the prices quoted on April 30th last was £29.10 


the average premium being 152 es cent. Last mere 
the capital of the same banks was », 149,700) © 
market value amounted to oe 000, giving § 
average premium of 180 per 


in 


to 
< _ The addi itions l 


———— 
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|| pital, therefore, have not been accompanied by “4 DivipeNps, Prices, YIELps | 
| Bal tee in market value in anything like, the same | 1) 
| ee eon ~=6The following 1s a statement ot the paid- Siena 1 
| Propore el vark ‘alue of the banks in ques- Share. May, 1907 May, 1908 1 
| pital and market value ¢ A : pues | Bank. ities gianna aca oa 7 1 
} . : Sub- Paid Di i veins 1 oe 1 
ae 5 scribed I ond Price. Yield lend e Yi 

3 | May, 1906. May, 1907. Me ay. 1908. Anglo-Californian & 10 t - . is 
‘ » a ae . omnate slo-Eg ae a . s 1b 8 5 { 
a Am‘unt Market |Am‘unt! Market Am‘unt! Market tL 15 2 15 144 a4 15 133 

PaidUp Value. |PaidUp) Value. PaidUp Value. | Anglo-South Atnevinas 10 5 é Ig A 7 5 ot th 

—- : ee ae | | Bank of Egypt ........ 25 12 13 2 S 2s raha | 

__& £ i. {| : Ss. t | British Bank of South ’ ; ” bie ° “ - re || 

aud 239,700, 494,500, 299,700, | 479,500, 299,709 — 445,600 | America » 10 1 15 ” aa 

500,000! 1,375,000| £02,000| 1,450,000 500,000 1,375,000 | Hong Kong & Shanghai 9125 iv 29, jot oe UM, 15 7H 

weeees 420,000 _ 570,000 420,000 555,000 420,000 , 480 000 ° Imperial of Persia . eo 64 A re a a a “+ e ts I] 

sun. 750,000 1,143,750, 750,000) 1,237,500 950,000 1,282,509) | shgonand Bravilian winial|l s& i i} 
a 500,000 1,520,000 500,000) 1,400,000 500,000 1,409,000 | Tondonand River Plate 25 = | a | ont oe} Se) 4 | 

Sout * ory fn enh ave | London of Mexico and : a — ‘4 = rg 3 | 

cs vee+ 500,000 _ 800,000 500,000) 800,000 650,000 975,000 | “South America 10 tsi Ss ce as 

Kong & Shanghai.. 1,000,000 7,200,000) 1,0.0,000 8,522,000 1,500,000 8,880 000 | London, Paris “and ; si _ — % “1s }f 

i ‘bank of Persia 650,000) 675,000, 650,000) — €0),000 650,000, 575,000 | American saa 20 l€ 3 2745 : a j f i 
a’ynd Brazilian .. 750,00 1,800,000, 750,000) 3,612,500 1,000,000 2 300,000 | Nationalof Eaypt . (10 o 8 27 4h 235 tie | 
nor wd River Plate 900,060 3,300,0C0, 900,000) 3,180,000 1,200,000 4,360,000 ft Egypt .... 0 9 233) af) 9 | ise: 4h fl 
gee n Bank of Mexice * | sia . i 
‘and 8. America......| 400,000 £80,000) 480,000) 90,000 480,000 760,000 | +=Only two banks, both of them South American, 4 1 
; am | i} 
} i aris "400,000 _ 782,800, 400,000} 693,450 400,000 _ 721,900 | cre ased their dividends, the Anglo-South American pay- || 

catisnal of Egypt ..-++ 790,000 7,287,500 3,000,000) 7,123,000 3,000,040 5,550,000 | ng « 
me National of &8 ee ees oes lei i ) per cent. for 1907, against 7 per cent. for me 

: 7 5 | a. " 

_ 9,819,700 27,828,550 1014970) 28,407,950 11543700 29, 109,000 | pre vious ye ar, and the British Bank of South America || 
| | | raising its distribution from 10 to 11 per cent. In |) 
a. on increase of £ [,400,000 1n the amount of paid-up almost every case, however, prices are lower in pro- \| 

& ital was contributed by five banks, the Hong-Kong | portion to the dividends than they were a vear ago, and | 

+ By ind Shanghai raising £.500,000, the London and River | the vield is consequently very much higher. In the || 
a. _ £,300,000 the London and Brazilian £250,000, _case of banks carrying on business at such wide dis- | 

qe - Angi »So yuth American 4,200,000, and the British | tances apart, and in circumstances differing so greatly || 

Oe be ank of South America £150,000. In most cases these | from each other, it is impossible to show in the course | 
f @ increases of capital have been nape by a reduction | of a short article whether because the yield is so much t 

in the price of the shares, - this eee lor 4 con- | higher the shares are therefore cheap. It is, however, || 

n as » mor yt , ¢ a re ralue. en ‘ . = . . ° 3 . 

siderable portion fy fall in market valu tt la first and principal factor to be considered in com- | 

n kong and Shanghai shares, i es » were ae | paring one bank with another, and in determining from } 

" i vear ago at a and at t te “An 4 Se the | the position and apparent prospects which of the banks iF 
price Was 74. In that Cast the dividend has been re | offers most attraction as an invest ment for capi ital. 1 
duced from 4.4 10s to 4.3 15s per share, but part of } 
the decline in some cases is due to the fact that twelve | | 

d 7 Cs : i | j 

A months ago it was known that a new Issue of capital | | 
mwas og which carried with it a bonus to share- | DE BEERS. | 
@ holders, a knowledge which naturally gave the exist- | a | 

A | (FROM \ CORRESPONDENT.) || 

ing shares a temporarily infl. ited value in the market. | 

»~ ee ] var . i » Ip “40 ' ~ — > sg re re 
| laken as a whole, there was nothing in the results | Pe long-continued depreciation in De Beers shares 1} 
r x - . | ‘ ‘ ‘ , . . Lose wre . one - ¢ } 
obtained by the banks calculated to cause a fall in the | has not unnaturally engendered many rumours as || 
: “, va . : ee ad — : level 
to valve of the shares. The aggregate profits of the | t the way in which the crisis will develop during } 

: St z | . ; alee iii Pet smintine e. {I 
or thirteen banks for the vear 1907 amounted to} the next few weeks. Without attempting to re- || 
he £2,290,113, as compared with £2,07 5,273 for 1906, | capitulate or to test such rumours one may seize the 1] 

the iner ase of £214, S40 hej Ing equé al to 10 per cent. +] moment when the market Is showing SOMC indicatic 1} | 
ks vhile the increase in the paid-up capital was nearly 14 | ol recovery as opportune lor a brief examination ot 
preent. In the following table we show what pro- | the leading features of the case. De Beers is by | 

c . ° . . ° . . " > . : re le . . } Pr j Ca +} in ¥ 

rtion of the net profit was paid in dividends, how | !@r the most considerable of South African mining |; 

\ : EE ~ dian J ~~. i , ee 
nuch was carried to reserve and other funds, and the | Ventures—gold or diamond. Phe magnitt ude of its | 

valance carried forward by each bank :— | operations and the degree oi SUCCESS W hich has hith« rto || 

ing | attended them is proved by the tact that during the | 
re i last fi ial vear the company was able, after satisty- || 
1X6. 1907. Appropriation. last financial year the compan +h) St ees 

+] ia ; | ing’ all fixed ch; irges and guarantees, to distribute 

- 3 — » | \ 7 * « 

saat Net | fe | Nee | Avail —_ | pe. | Zag | its shareholders by way ‘of dividend no less than || 
‘ <£s 4 : as | a = o = : - L 7 ‘ | 

rofit. — Profit. | my. ivi- jserves., =o, -2,550,COO, OT whicn I1,750,cco went t moiaders oO! 
Profit. 2% | Prot. ota, | D #2 | £2,550,000, of which £14; | 
= S al. | gend. | ass | 3: _OF | 

—- —_ i - en |__| 8 | the deferred shares. As is well known, the depression | 
aad & £ £ * » 2 £ | 0 > cipal mark« or diamonds 

: Anglo-Californian 48.858 15214 39,287 54.501 25,976 15,000 15,525 | which overtook the principal market tor ao a 
tn ancio-Eayptia 129,893 29,000 133,102) 162,102| 75.000, 52,102, 35,000 | .America—in the latter part of last year changed the 
1, ureign -., 40,329 5,817 28,931 34,748/ 30,000. Oh ei teines ee ee » spread of ; daneoens toy | 
uu taglo-Nouth American’ 165,458 27966 278017 305,983! 72,500 195,290 38195 | Situation in a trice, and the spread of the depression to 
per Ben ere 136,751 15,357' 134,944 150,501, 91,824 30,000 38.477 | every other country in the world has practically stopped 
| Brit, Bk. ofS. America 122,011 35,97] 136,829' 172,800 55,00 70,000 47,80) | nal “nage tat onteadeoes IG | 
et H al sof Peri 481.597 172,156 523,946 696,102 371,065 125,000 200.037 | all outlet for the article de lux upon the sale of which | 

In — $e Persia) 59,929 10,953 67,262 78,215  40,00.; 26000 12,215 | > » Reers Company ¢ yends Such are the fund: J 
th Loudon and Brazilian 208738 100365. 240.112, 340472, 150.000 90,00 100477 | the De Beers Company depends. Such ar es 

: _ md an Plate 218,619 44,944 331,636 376,580 187,083 115,000 74,497 | mentals of the position and s much is notorious. 
and “0. Bk. of Mexicote, 54,056 21,534 58,892 80,426 49,0. 100,000) 21,426 | + ii Esa net unt + aie - 
a Lox Paris American) 32843 9/418! 35645 45063. 32000... | 13,065 i here is a glut of gems, and not until slump 
les “sional of Egypt ...., 378,131 28,960 281,510 310,470 270.0) 29,616 es | in general trade 1s arrested (or at least greath 
ol 2,075,272 517,65512.290.113 2,807,768 1.447.446. 748.008 612,312 | moderated), and the conditions of finance have full) 
ite r | recovered from the shock which they - in the 
ave ¢ Egyp tian banks, owing to the unsettled financial | autumn, can a revival in gem-produci ing be hoped f 
a 
we , ndi tio Ms prevailing in that country, earned consider- | The aggregate importation of precious stones (chiefl 

. XY less than in the previous year. The Anglo-Cali- diamonds) at New York erie December r, Janvarv, 
has 1 - : b s 
ge o'sh also reports a diminution in the amount of net February, and March last is stated by the New Vor 
ae promt, but with these exceptions every other bank | Financial Chronicle as $1,500,000 worth, compared 
itec _ 4 considerable advance in earnings. The banks | with $16,000,000 in the corresponding period the year 

rrentir : e ‘ , » | s 4 : ; . 
—“tgentina, Brazil, and Mexico did exceedingly well, | before, whilst the total for March alone is put 

r and ; ‘ . ° ° oo » ~- , - | 
aber ria . Was these institutions that were mainly re- | $389,515 as against $3,296,281 in 1907 and $3,789,825 || 
e at F nsible for raising new banking capital. We next! in 1906, so that the traffic has of late been almost ir || 
000, _ low the market movements have affected the | abeyance. Recently there has been talk of some im- || 
ee “afes Of each bank, with the vield to be obtained on | provement in the American demand, and _ thi: 

1 7 ] is . ° ? as 7 *h : ’ - . 
- ra urchase at ‘present prices, as compared with this | coupled with the rumour that the Syndicate is 
ee me last year :— again finding customers for its wares, has net failed | 
~ i 
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te cercise a logical, though limited, influence upon 
the market fordiamond shares ; but it is not suggested 
that the normal position of the trade has been re- 

. a> i rn s% 1, . ° =? 
established, and although the turning point may quite 
possibly have come, progress must, in view of larg 
acet mula itions, be very slow, and, in so far as the 


financial year of the De Beers Company is concerned, 
] ? 


we are already at the eleventh hour. If further 
prooi of the recent stagnation were necessary 
it might be found in the appeal 1 ane to the De Beers 


Company and to the Premier Company by the diamond 
interests of Amst , Pari s, and Antwerp to suspend 
the OULpPUe ¢ {f diamonds for a term of six months and 


in the fact that five thousand Amsterdam cutters were 
reported idle at the end of March. But apart from 
the decline in the world’s purchasing power and the 
consequent decrease in) consumption—matters over 
which no company Id assert any control—it is an 
unfortunate circumstance that, according to common 
report, the De Beers C IMpanvy a Cor ple of years ago 
altered the naiure of its contract with the diamond- 
buying Svndicate in such a way as to secure a share 
of the Syndicate’ trplus profits, conceding as a quid 
pro quo the right of the Syndicate to suspend its pur- 
chases so long as a certain amount of unsoid stones 
remained on hand. The privilege thus acquired by the 
empany must for the time being be valueless, whereas 


the right conferred on the Syndicate is understood to 
have been actually exercised last autumn, and was 1 
doubt the determining constituent in the decision to 

pass ’’ the half-vearly dividend usually declared on 


the deferred shares in December. In June this divi- 
dend will ain be “*passed’’: as to that there ts 


ag 
only one opinion. But the June declaration on the 
preference shares has become a question of burning 
debate. Is this to go too? Nobody can answer that 
enquiry with confidence—not merely because dividend 


declarations are (irrespective of immediate wavs and 
! - 


means) often a matter of high administrative policy, 
but because the information available as to the trading 
results so far attained by the company is neither ample 
enough nor sufhicientiv authoritative to form the basis 
of a purely economic inference. There are, however, 
accessible certain data which will assist the ob- 
server to form an estimate of the dividend to be 
declared or passed next month. The dividend re- 
quires #£.400,000. At June 30, 1907, the company’s un- 
appropriated profits and reserve investment in Consols 
totalled roughly 4°1,g00,000, and a profit of £-80,0co, 
or slightly more, realised last vear on the working of 
the Fourteen Streams Railway, is to fall into the cur- 
rent year’s accounts, thus bringing the virtually liquid 
resources up to, say, £,2,000,000, irrespective of mining 
results since the books were last ruled off. Of this 
sum the service of the debentures and obligations (in- 

cluding sinking fund) would absorb nearly 4,400,000, 
ad the interest on Consolidated Bultfontein shares 
and Griqualand West shares nearly another #,100,000 

i combined charge of approximately half-a-million, 


In December the chairman of the meeting expressed | 


the opinion that the doubling of the colonial profits 
tax would involve a much heavier burden than in the 
previous year, and he put the figure at £300,000, 
whilst he computed the English tax at upwards of 


#.100,000. In view of the general state of affairs, 
these estimates are probably too high, but accepting 
them as accurate, we have the best part of 41,000,000 
gone in charges. Moreover, the company has, of 
course, already paid the preference dividend to Decem- 
ber 31st last at a cost ef 4,400,000. Finally, the average 
monthly expenses during the last financial year were 
nearly £266,000, and, although these must have been 
substantially curtailed during the current year by the 
sl ckening f operations, and especially by the shut- 
ng-down of the famous Dutoitspan mine » (whic h was 
closed towards the end of last month), they are not 
likely fo work out below an average rate of £,150,000— 
even excluding interest on Bultfontein shares and Gri- 
land shares, which, though not returned separately 

he De Beers accounts we have already taken 


into our reckoning. The factor which it is impossible | 
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to assess with any approach to accu; 
profit realised in the first few monthé of ot nen 
vear—that is, before the crash in Ap 
business. It was, however, officiall: 
cember that even during that limited ». a in De. 
had been inferior in quantity to those of the ~ 
vear. The widely-circulated statement: th... 
pany recently found it expedien ; to di ae seth i 
of a million of Consols would, if true. ae 
trading revenue has hardly n equ ws 
expe nditure. In any case, the figures « 

although not suihciently complete { 


er 


conclusion, show clearly that the q 
— ng dividend * on the preferen s] 
‘icate one. The growth of 
nmeanial not only by the sever 
occurred in both classes ef De BR 
by the decline of two or thre ee shillings whie 
k place in as many weeks in Cor: dated RB 
fontein shares, and by the marking down of Gr, 
roi West shares (for the dividend 
descriptions the De Beers Company is responsib! 
ils = the general depressicn of the 
tures and obligations. Moreover, whilst almost e 
body is, as usual, saving the most ur sant thi 
about a concern that is temporarily in had way 
few apologists excite further a by sy 
vestions that the sinking fund « 
bligations is to be suspended in favour of the pr 


npreher ;: 

ppres ‘ 
' 

m th 

I 


i Lait TT 


ence dividend. The legitimacy of such «a step 
than questionable, but, not to mention that, the anny: 
repayment of De Beers 5 per cent. first mortgage debe: 
tures was made on January tst last, and of 44 per. 
Bultfontein cbligations on October rst last, whilst ty 
1! per cent. South African E xploration debentures ar 
not served by annual redemption. The situation wouk 
no doubt, be greatly relieved of its anxiety by ar 
newal with the Premier Company of thi 
to restricted and proportionate sales, but the thing 
above all others for shareholders to look for, and hog 
for, is some positive sign of recuperation in the market 
for diamonds. A sign would be sufficient ; for, the 
preference dividend being cumulative, it is certain tha 
those in charge of the administration o of the De Bee rs 
C ompany w ill make every effort to avert a lapse in th 
perio dical payment, which would necess: ry put th 
holders of the deferred shares pro tanto in debt to the 
preference holders. 


y 
| 
¢ 
\ 








THE BUENOS AYRES GREAT SOUTHERN. 


Ix the last nine years the ordinary stock s 
Buenos Ay res Great Southern has rece ived regular 
dividend of 7 per cent. per annum, a big reserve fu 
has been built up, and £/1,679,948 has been spent ou 
of earnings on betterments and rene wals. Thes 
figures, however, do not represent the full Pre. o 
made, for interest has been paid upon capit ul spent 
building new lines which serve districts so lar not qu} 


developed, but destined sooner or later to bring ¢ 
rol Ins* 


; 


siderable traffic to the system. The line and 
stock have been kept up in a state of ethic rency, 


so tk 


to-day the service will compare favour bly — 
the Do 


of European railways. If bad times come Me du 
should be able to work much more che ay i than at pr 
sent, and so avoid the necessity of reducing "a 
It is probable that the company will continue for 


7 pe rce nt. on its ordin;: iry Cc apit: i] {or man’ ag < 
ty to be reduce 
come, as the dividend, while not likely to b 
is not likely either to be incre ased, board s | 


being not to advance the dividend unt il th 
highe r rate could be permanently maintaince 
fort. 

At present the total capit: ul of the compan) 
to £35,723,267, of which £,15,000,000 !s 
stock, while the company “has a reserve 
funds totalling £1,742,949, in addi 
carried forward last June. For 190°-7 

profits were the largest in the « 
the former being 44,254,009, 
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of (1,804,079) eo increases over the prev ious year babes 
a ~~ 4s. or g.16 per cent., and £147,178, or 8.88 per | 
a IS! | spectively. Debenture and prefere nee charges 
i sent. Fesps™" ’ 
‘* required £796,000, comparing with £749,000, while 
: say = per cent. on the ordinary stock £:1,050,000 | 
t i oa 
to pe. ed d. against £840,000 in 1905-6, so that, all 
| vas ne 7 
| per {227,000 more Was required last year than in 
; told, ~ ious one to maintain the dividend. This was 
mm the previous 


“afy due to the fact that a large amount of extension 
chiefly GU = =e . : 
a under the terms of issue, converted into 
etock as from June 1, 1906. The result was 


BR) ohat Sais > per cent. dividend was actually short-earned 

¢ 1. £2£.000 the carry forward in consequence being 

' ov :<» ’ a i 

ieee from £199,000 to £:174,000, nothing being 

H ‘ded to any of ‘the funds ; but as about £310,000 hi id 

; idded tO « 

een placed to reserve, &c., during the three previous 

i vears this om! ‘ssion was not of vital import ince. It 

"y Laie ° 

i must not be forgotten that the board put aside for 
ial renewals a sum of £260,000, and that if they 


it rs en anxious to make a better showing this amount 
cht have been reduced. It might appear from these 
ie that, although the company’s carnings  in- 
igut 


enced. its finan cial position was actually weakened by 
Cas » fs “ 


the increase to its stock, but the new capital had not | 


horyn to earn its own interest last year, and the 
ges consequently fell upon the old receipts. 


Phe recent issue of an interim re port to the end of | 


last December and the cpairman’s statement at the 
half-vearly mee ting, coupled with recent trafhe returns, 
enable us to gauge the position quite up to date, and, 
ndeed, to anticipate within a very little what the re- 
oort for the vear to the end of next June will show 
shen issued in the autumn. In June last new prefer- 
ence shares were issued at a premium, out of which 
interest will be paid for the current year; but the 4 

r cent. on £,6,000,000 of extension shares will nee d 
E: 240,000 for service this year, which is £79,000 more 

| than last year. In January last £2,000,000 of 4 per 
ent. debenture stock was issued, the service of which 
ill Paso £80,000 per annum, but not more than 
20,000 In 1907- On the old debenture stock about 
63,000 more will be wanted than last year, so 
at the company has to find about £162,000 more in 
the current vear than in 1906-7, the ordinary capital 
remaining at the old figure. In the six months to 
December last the board were able to work on a con- 
siderably reduced expenditure, owing to the increased 


a at ~~, a 


+ 


ilities afforded by the improvements and additions 
'made in recent years to the rolling-stock, and at the 
pow te last month the chairman stated that while 
| there had been an increase in the gross receipts for the 
first g2 weeks of the vear of £:142,836, there had been 
ja decline in the working expenses for the nine months 
to March last of £13,766, so that there was a net gain 
of over £1 30,000. Since then the gross receipts have 
en declining, owing chiefly to the fact that the com- 
parisons have be ‘en. ‘with exe eptionally large takes a 
vear ago ; but earnings will be comparing with much 
smaller figures during the remé ining six weeks, and 
j 4 net increase of about £.200,000 during the full vear 
| ending next month is not “Impossible. In this case there 
l be about £40,000 more than the additional in- 

j terest charges required. 

1 


Pr id 
rpecid 
resident 


ae 
a 


a 1 


ul 
It was stated in the Message 

\leorta to the Argentine Congress last 
that the commercial position of that country is 
| particularly ~ood just now, and the outlook promising. 
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The Crumbling of the Turkish Empire. —_* 
during the last few months the situat! on in Macedonia 
has become distinctly worse."’ Thi 
sion reached by the well-informed Salonika corre- 
spondent of the Frank/urter Zeitung last Sunday week. 
Hilmi Pasha had then just hastened 


Alte get! ier 
Si 


1}. 1 
S was the conclu- 


to Seres, to devise 


measures for protecting the Bul 


garians of that district 
| from the Greeks ; but 


the utmost that could be hoped 
lor was a temporary and local suppression of the rival 


bands. The Greek banc ne continue 


to wage war of ex- 
termination against the Bulgarian Macedonians, and a 
number of prominent merchants of the Jatter race have 
recently left Salonika to escape murder. Some of then 


have settled in Bulgaria, and sooner or later the} 


r com- 
patriots will retaliate. The Turkish troops at Monastir 
| and Uskub have recently mutinied, their pay being even 


| more in arrears than usual, and have been sent home. 
| But the Macedonian disturbances are only one item 
| among many of an even more'serious nature in widely 
| severed parts of the Turkish Empire. At Scutari, not 
so very far from Constantinople, there was another 
mutiny about the same time. The rank and file of 
the garrison, having served seven years, demanded 
their discharge ; the officers claimed six months’ arrears 
of pay, and succeeded in seizing and selling by auction 
| —at 25 per cent. under its value—about a thousand 
pounds’ worth of goods received by the authorities for 
payment of taxes in kind. The proceeds made up about 
one month’s pay, and another month has since been 
paid them, and four-fifths of the troops have been re- 
les ised from service. Again, on Friday of last week, a 
band acting under the orders of the *‘ Albanian Com- 
mittee,’’ raided the little town of Santi Quaranta, on 
the coast behind Corfu, cutting the telegraph wires, 
plundering the shipping offices. and the Turkish post 
office, and generally terrorising the foreign residents, 
who are large ly Italian. After the recent Italian pre- 
parations for a naval demonstration, which were 
primarily due to the insecurity of the Turkish post 
offices, this outburst must be more than usually incon- 
venient to the Porte ; and it effectually illustrates the 
outlook for the projected Balkan railways, which are 
to connect the Danube with the Adriatic through 
Albania, and of which Santi Quaranta is one of the 
suggested termini. At Heraclea the difficulty with the 
French mining company has been settled ; but it was 
due to the sedulous and ingenious obstruction of their 
shipments at the instigation of the local authorities, 
so that it may well recur in new forms. At Van in 
Armenia there is ‘‘ grave unrest’’; in Yemen the 
chronic revolt has again passed into an acute phase, but 
the allegiance of the Arab tribes appears so divided that 
there is little hope of a settlement either way. To come 
back to Turkey in Europe, the vilayet of Adrianople 
suffers periodically in the same way as Macedonia, and 
its troubles are now aggravated by economic depres- 
sion. The Consular report just issued exhibits a grave 
decline of trade, due to a bad harvest and a consequent 
decrease in the purchasing power of the people, coupled 
with a rise in the price of the foreign goods most in 
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ft ; request. British goods would still find an « opening if | 
_ ihe tecent wheat and linseed crops have been bumper | travellers were sent to push them and longer credit 
| Paes, and even maize is turning out a better crop than | were offered ; but the trade is left to Italy, Ge rmany, 
St year’s, all of which will give encouragement to] and Austria-Hungary. The export trade has clearly 
) SoWers to sow larger areas and to spend money upon | great possibilities, especially in tobacco, raw silk, | 
ment, machinery, &c. — These commodities are im-| cheese, wool, and eggs ; but at present the outlook is 
_ ported, and produce traffic for the railways, as well as | not hopeful, and we may infer that the returns from 
pressed passenger business. On the other hand, the | the Customs duties will hardly correspond to the recent | 
» © OF wool is low, but the wool traffic of individual | increase. This makes a settlement in Macedonia even 
“i's Goes not bear a high percentage to the whole busi- | more urgent. The Turkish garrisons are becoming 
{8G therefore is not of primary importance. The | dangerous as well as useless, and it is all the more 
me ty stock of the railway can be bought to yield | desirable that the money wasted on their maintenance 
\.) ? per cent., a good return for an investment | should be intercepted for the needs of the civil ad- 
tel has a history of nine years’ dividends at 7 per | ministration, as Sir Edward Grey suggested some six 
vent. per annum. ; ‘weeks dgo. Unless the Anglo-Russian plans are 
i nnen----nsnsisscsssossiiimemmimaiadaeaamanmaidadiad 
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matured and applied soon, the w hole Turkish question 
nay be sprung suddenly on Europe by military mutiny, 
combined with financ ial collapse. 


The Shipbuilding Crisis. 
strike are beir ig balloted on the 
in favour of accepting the 
employers through the 


‘The shipyard workers on 


clear issue Are you 


from the medium of the 


terms of settlement obtained | 


Board | 


a | 


of Trade ? These terms of settlement are that the 
men return to work at once at a reduction of 1s 6d | 
per week, and that within two weeks thereafter 

joint conference held between their representatives | 


and the Shipbuilding I:mplovers’ Federation, 
to the setting up of permane nt machinery fair 


‘with | 


_ [May 23, 1908, | 


The German 
ever, to have been cleverly put out oj 

an early stage by a clause proy iding that 
which tender must prev iously have buil 


contract for Tina firm 
t Seems, 


me runnin g 
** those a 


tit ships of 
type provided for in the conditions the 


Unfortunately for the great German firm 
built ships of the particular type required 
mans suspect, possibly with reason, 


Contr 
it never 
1, and the Gor. 


that 


rivals was at work behind the scenes saa their! 
| and persuaded the Spanish Admiralty to draft as 
tract in this way for the express purpose os 
out Krupp. We always find it a little di Keeping 


Uthcult to fe 
much enthusiasm about contracts for providin 
. . . fs ‘ hey ot 
Governments (possible enemies) with th, . 


° ne . machinery 
destruction ; but as this is still consider: 


d to be a hk 


timate part of the game of war. we may a. 
gratulate the great English firm on the fayour 
| prospects which it appears to have. Our , % 
anxiety, as we remarked before, is for the S» § 
taxpayer and the Spanish bendholder, both of y & 
are bound to suffer from this ambitious project a 


a view 
to both e enhanaes and employees to deal with all future 
questions that may arise in the shipbuilding trade. 
Te an impartial observer it would seem that there 
ought to be no doubt as to the result of the ballot, 
which will not be known until next weck. But while 
we write there is very grave doubt indeed. There are | 
nine trade unions concerned in the dispute, and the 


decision will be what is favoured by a majority of these 


unions—not a majority of the aggregate vote. But 
vhile the ballot is national, it is believed that in a 
majority of the societies the vote on the North-East 
coast will control the decision, and on the North-East 


spirit still prevails. At various 


during the week resolutions wer 


st the militant 
meetings of the men 
passed in favour of voting against the terms submitted, 
he employers have refused to refer this parti- 
cular arbitration. If the men by majority 
reject the settlement on this ground, the situation will 
It is not an employers’ offer they art 
but a method of settlement 
Trade and rted by 
Labour | 


Or O78 | 


because t 
case to 
hopeless. 

asked to accept or reject, 
recommended by the Board ot 
a conference or joint board 
jection in such circumstances will be a 
organised labour, yet rejection, from all wi 
probable than not. Moreover, if 

not declared by the votes of the North of England men 
alone, the lock-out is likely to prolonged by the 
action of the Clyde men, who are These 
men accepted the proffered reduction and did not leave 
their work, and they regard it as a grievance thai they 
were locked out by their employers because ‘the North 


1 
ne 


SUpPpo 
’ 
ol aders. Re- 
severe 
can 
iS more reyecuion. is 
be 


not on st rike. 


of England men were on strike. Inasmuch as the 
wages agreement was, with most of the unions, for six 
months, the men argue that the lock-out is a breach of 


But of the white 
avreement at all, alth 
reduction, and they, 


heir emplovers. some 
Clyde made 


continued at work 


contract oe t 
squad on the 


the \ 


1) rlye 
i¢ yu 


under the 


at any rate, are free to make a fresh demand at any 
time, and the demand they make is that, as the 
have been locked out so summarily they shall now re- 
ceive the same wages as are being offered to the North 
of England men on sirike. This means Sore Wy ar 


Clyde Ts 
ry 


Was 


what the 
of the loc eae 

North-East coast 
announced a levelling down 


g 
by about 3s per 


advance of 1s 6d per week on 
were receiving up to the th 
beginning of the trouble 
the employers there 


of wages to the Clyde level, « 


ne 
on 

1 
whe 


Say, 


week. They modified this to a demand for a reductica 
of is Gd per week, which is what the men are now 
halloting on. Now the Clyde men are asking to be 
levelled up to the North of England basis, and the end 
is not in sight. 

Who will Build the Spanish Fleet ?— Ihe Spanish 
Press is busy discussing the rival merits of the 
forcign firms which are now lobbying for contracts in 
connection with the new program ime of construction. 
\ccording to the Correo Gallego, a provincial news- 
paper which apparently possesses special information, 
the English firm of Vickers Maxim is said to be mx 
stra gly entrenched in the affections of the Ministry « 
Mar ine: but the Italian firm of Ansaldo, and the 
rench Les Forges de la Mediterranée,”’ have 
gained the support of influential Spanish politicians. 
The newspaper referred to goes on to say: ‘* The 
Germans in Madrid are als busy trying to secure the’ 


Employment during April.—The labour position » 


our great centres of industry is still deterioratipe , 
y, 
judge from the trade union returns, which shou 


further increase in unemployment as compared 
last month. In the 208 trade unions, with 
bership of 638,237, making returns, 48, 
were reported as unemploved at 

as compared with 6.9 per cent, nd 
t the end of April la st | 


»o-= 


cent., 
month, 
March, 


and 3.3 per cent, at 

Of course, One reason for this decline in emplovm ks 
is the dispute still agitating the engineering and 
shipbuilding trades, which has also deprived of ther 
work an increasingly large number of persons y 3 
are not immediately concerned. In the case of F 
coal mining, iron mining, and pig-iron industries, : 
the tinplate and steel sheet manufactories, the ret 
are quite favourable ; but at the iron and steel \ 
emplovinent showed a decline. The cotton, woo : 
worsied, linen, jute, silk, and hosiery trades wer ; 
very quiet, and do not compare favourably with « 
a month or a vear ago. Employment was better 
the boct and shoe trade, but very bad in « 
leather trades. The building trade and subsit i 
trades all suffered from the depression, though 

be hoped that cheap menev will soon Ve ther 
long-needed stimulus. Agricultu:al ( had reg 
employment until warde the end he month, \ 
rain and snow inte rrup ted work in the fields. 1 
Wats some increase in the demand fer day labou 
but the supply was generally sufficient. A scar : 
men for permanent situations was reported | 
several districts [Employment for deck and rivers 
labour was moderate in Londen — rather worse 
both a month and a vear ago. At other ports 11 


ether better 
d 


in 


the pre vious month, but! 
Twe 
with 23 in the 
7. The tota 


disputes which 


than durins t 


OF LO as a ‘ar ntv-six trade 


began 
menth, 
workpeop! 

KPC | It 


Ve 
\pril, as compark 
and 3g in April, 
affected by 


ago. 
d 


1g 


In progress during the month, was 36,786, or 2 

less than in March, and 21,200 more than in Apt 

vear. Of the 23 disputes definitely settled, six Wt 
decided in favour of the workreople, eleven in 1a\ 
of the employers, and six were compron sed. | 
changes in rates of wages taking effect in Apt 
affected 204,000 workpeople, of whom 1,000 rece 
advances and 203,000 sustained decreases. The m 
ber of those whose wages fell included 152,000 ¢ 


2 
miners in Northumberland, (¢ 
11,000 blastfurnecemen, and 
workers in various parts of En; al; ind and Wales. 
total computed cffect of all the rted \ 


and Scotlan 


and _ stet 


Th 


“umberland, 


30,co00 1ron 


ch; inge Se Fe po 


a net decrease of abcut £10,009 per Ween: 
idea aaa 
: .. at the present | 
The Japanese in Manchuria —Antung at te } 
time is a point of special interest to those who 


Situated 























——— 


Se 


——— 


“May 23, 1908.) 


sabia taee of the seiliten:: and Sanus the 
team navigation of the Yalu, it presents an illuminat- 
“eg of Japanese methods of colonisation. On 

but the 





THE ECONOMIST. — 


the 


ing exam iple ; ~~ ; 
- jiplom atic map Antung is a Chinese city ; 


The export of raw silk is reid eenneieds 
Eastern Manchuria is the home of the wild silk-worm, 
which produces much of the silk used in the manufac- 
ture of pongees for the supply of the 
There is also the export of beans 
The crushing of beans to obtain 
imports 
and Korea about 10 


total 


dwells 
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Chinese 


upon 


South- 


and 


per 


in his report on the 


the 


wi ry occupied by its 5,000 Japanese settlers exceeds Japanese markets. 

hy many thousand acres the real estate of its 36,000 | and be an products. 

Chinese inhabitants. The Japanese appear to have) the oil is a local industry. Of the 

sractically confiscated the land now occupied by their Japan supplies 50 per cent. 

ae and a correspondent of the Kobe Chronicle, cent. Sir Alexander Hosie, 

who visited Antung recently, tells us that this dis- foreign trade of China for 1906, 

ecard for the rights of property is leading, as it absorption by Japan of the piece goods trade in Man- 
scnally does, to difficulty and embarrassment. ‘‘ Until; churia. This is also commented upon in the Consul’s 


tarely.’ he writes, ‘* China has been as passive in this | report. 


Manchuria as Japan has been active, with the 


vesylt that while Japanese enterprise at Antung has better class o 
wovalled that at Mukden, Chinese administrative | learnt the ad\ 
nd material improvement in the former port has 


rved far be hind that at the capital. Unquestionably, 
foreign interference, a large part of this region 


Reasons for 


but {or « : 
© would have been added long since to the Japanese makin,y-up pri 
domain.’ Since the withdrawal of the military ad- | spondent, will, 
© »inistration in 1906, Japan has been represented in | a series of 

{ntune by strong and able men, which explains the | which should 


rapid development of her interests — there. In | This is by no 





Sther public nor private questions have Chinese 
her publi a '. Chine provements W 
Sate been upheld. But in 1907, beth America ee 
iS Ss have just the 
f and Great Britain) sent consular representatives | oj... . aki 
mt ° ° ‘ ° e tila = ic 
B ito Antung, and since then, it is said, Japan's |... os a ; 
a . e = a at alt, 
ressive policy has been considerably mode- 5 1 
ans z - : ; 7 ; placed upon the 
rated. The wrongs still exist, no tangible im- . 


provement can be mentioned, 


but in the opinion of 
veral foreign residents the change in attitude is verv 


Japane: 
there would certainly be 


will 


such che CK az 


outside it, are 


f English 


antages ol 


the Kaffir 


ces in the 


advances of 


stimulate 
means te 
ill send ne 


Opposite 


ood many 


A oe s = : - | recent vears discourage 


An important question now being con- 
’ the 
posed railway 


noticeable : : 
ore , ; ‘ s maintain a st 
CGrovernnvent is that of the 


over the Yalu. 


Tokio 
bridge 


dered by pro- 


A < 71 S = 
s at first pro by ocetiiniisietiaa 


period at a time. 


rong appt 


students of the 


e cotton 


unless the 


retrain 
upward 


calmlv w 


goods are 


very 


inferio Ww 


and 


an increased demand for the 


ix yds 


quality 


Rise.- 


if the 


Next T 


KNathr market, 


quite 


Sav 


effect, 


fro: 
movement. 
authorities, in the 
All the 


idea that Kafftir 


aiting 
the 


ATAanNnt 


The reiore, 


une xpcc 


n sales 


a substanti: 
further interest 
that the ec 


for more 
the latest 
market as likely to last no 


Chinese 


and durabilitv. 


it is a 


‘sday's 


writes a ct 


in the mar 
s talozue of 
w buyers ; it might, of co 
although 
will buy shares when prices are rising 
until a 
And for s: 


market 


precedents 


] . 
SAares 


il charac 


chec 


once 


° - 
hist of 


rre- 


ted happens, exhibit 


ter, 
ket. 

im- 
Irse, 


truism 


> “0c 
. 
K IS 
me 


and 


than a briet 


rise iS reya 


rded 


} :. j fhe ‘ti >» ) ve » 2 ¢ re 7 
| jected, it would effectively prevent the passage of longer than most of its predecessors, and, being raised 
§ | Chinese junks and other vessels of any size, and would . oa : 
poe - + 4] Dela ane ies upon a foundation of obvious profession lism, it 1s 
entirely cut off the Chinese native town, which is er we f beine cradually \ a ; = 
, : a inger oO eins aduallv undermined by mer 
s above the Japanese settlement, from direct trade. The ) “tts i ar et iii i thi ; 
es ' ; naction on the part of the public. low this may turn 
British and American Consuls have made strong repre- ; i F UF . ; 4 i ; 
ann as out events will prove. yon what grou » ad- 
tations at Tokio, however, and it is ee I 1 oe ee ee 


probable that 
the con- 
by placing the proposed 


the matter will be compromised either by 
truction of a drawbridge, or 
the Chinese town. Another 
jaint against the Japanese is that they encourage 
their settlement the opium and gambling dens. 
Practically stamped out in Manchuria, this evil has 
heen revived, and flourishing under Japanese pro- | 
\ltogether this sample of Japanese | newer 
‘on does not create a happy impression. 


There are 


above cause of 


tecti n. colonisa- a 


Besides, as 


the writer referred to remarks, ‘the thing is not a ledge. 
cess. There is a cloud over it.”’ The Japanese | spread, 
lonists do not prosper. In less than a vear, in spite | 
i all this official support, the Japanese population of | : 
\ntung has fallen from 5,022 to 4,o00. \s regards | tempting. 
the foreign trade of this pert, our Consul, 2 report | . 
published writes : ‘* There is at present ene British sent in more support, 
nd one German merchant at Antung. The com-| the Continent. 
petition with Japan i: likely to be verv keen, and | 
ipan has already a long lead. American interests 
‘to the fore in Manchuria. There are undoubtedly 


British merchant if he will | of the short i 

of trade carefully on the spot. 

commercial activity of the port lies chiefly in the 

export of lumber from the U pper Yalu and its 

tributary, the Hun. This industry is of great im- 
rance, and our Consul writes :- 


good trade openings for the 
idy the conditions 
run upon old 
usual. 


tive stages. 


forestation forms part of the 


Japanese scheme for the 
of these forests 


7 question of the permanent 


! timber is a serious one for. Japan, having regard to | they state, 
irge annual requirements for the construction of the 
h uses of Japan. Japan has in her country the | 


reafforestation to remain 


gs to be cut every 30 years. 
Japanese propose to apply the system | 


forest of the Hokkaido, where 
tt lanting of saplin 
f the Yalu the 


is being carried | 





! 9 tan ing such trees - ~ —e ~ ahi gare the market no harm, but rather provide tempting 
t is the torests in the alley of the un whic ee 1 , ; i 

: : i > oO eople to | ares below > 
tis strenuously endeavouring to keep for herself, and which | opportunitic s for people t uy shares bel the 
regards as outsice the limit of the area to be exploited by | highest prices touched. By common consent, how- 
| NiO ‘ Company, which is to be formed in accord- | ever, a steady, sagging decline to the levels, say, of a 
pred ereement between ee and oem of hick | fortnight ago, would do much to repress any irclina- 

“© Is at present a Japanese Timber Bureau at Antung, which | .. 7 bli cd . . . r is 
. : ! ; a q > may fe he direction of buvine 
Is a large amount of the timber marketed here. There is | thon that the public may feel in the d UYING 

»’0 @ large quantity of timber handled by Chinese merchants | Kaffirs. 


ew 


TTC TK LT 


burdened with orders, 


firm 
In | general public will take a hand. 
vided they are not carried far, 


vance has been manceuy 


nies have 


vantage from the advance 


nterest, 


lines, 


som 


red it is more 


several reasons for the rise, 
1¢ first must be placed the steady progress of the gold 
industry in reducing its working expenses. 
inyenuity have lowered such charges to a point which 
was hardly thought possible some years ago ; the lives 
of many old companies have been prolonged, and the 


and amo 


Skill 


safe to speak. 


ngst 


and 


also derived considerable ad- 


uneasily. 


of scientific 
Appreciation of such conditions has been slow 
but hopes were gradually formed that the 
next batch of dividends would be unusually good, 
that upon a low range of prices the yields would look 
A breath of buying stirred the 
caused the bears to move 


This is a well-worn device, 
fails of its object, and the bears became 
Punters on the fringe of the professional ring noticed the 
movement, and their buying added to the discomfiture 
and to the advance 
has been a professional movement, 


mining k 


active bu 


in prices 


market, 
The professionals 
e of it arriving vid Paris and 
but it never 
yers. 


now- 


and 


and 


we. Fe 


pure and simple, 
but in a more healthy manner than 
Instead of quotations being rushed up wildly, 
the rise has moved by quieter, and therefore more effec- 
So far the 


English brokers are not over- 


The 


weeks, 


but firms with Continental con- 
nections report increased business, of which some part, 
is for account of the small buyer. 
a very general impression that if the market is allowed 
for another two or three 

Slight reactions, pro- 
it is theught would do 


re is 


the 
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Nitrate Companies.—Several important nitrate com- 
panies have not yet published their reports, and we 
propose to defer our article on nitrate results until all 
the reports of companies which make up their accounts 
at this time of the year are available. It may, how- 
ever, be noted that the crisis which swept over Chile 
i} last autumn has not had a very serious influence on the 
‘profits of the industry, and that some of the 
companies actually did better in 1907 than in 1906. 
But the financial troubles certainly did interfere with 
the business, for, as we pointed out while the crisis 
lf was at its height, the prices of commodities rose very 
}rapidly, and working increased 








expenses propor- 
tionately. At the same time, discontent among the 
labourers, fostered doubtless by the increase in the 


cost of living, hampered the working of the oficinas ; 
and the United States, usually one of the best 
customers, stopped or partially stopped its purchases. 
The effect of these obstacles to trade is seen in the 
two reports which have been issued this week, the 
Alianza and the Angela, both of which show a reduction 
in profits. The gross trading profit of the Alianza 
Company fell from £183,241 to 4:167,454, a difference 
of £15,787 ; with interest on investments and sundry 


receipts the total income amounted to 4,173,754, 
against £ “188,088. Debe ‘nture interest absorbed only 


£:14,083 instead of £18,002, and &£ 
off for depreciation, against £34,218 in 1906. the 
net sum carried to the balance-sheet was £,119,702 ; 
this compares with £.123,181 in 1906, and the aie 
in net profits was, “there fore, £3,379. The amount 
brought forward was £198,176, and the sum available 
The dividend at the old 


27,210 Was written 


for distribution was #317 878. 


rate of 15 per cent. require d £75,000 ; the settlement 
of the Novoa lawsuit £48,829 : additions to the re- 
serve, 4,180,000 ; and 4.14,049 are carried forward into 


the next account. During the year debentures to the 

amount of £238, 000 were cancelled, and there is a 

balance of £148,900 outstanding. The Angela Com- 
~ < ‘ 


pany also made a smaller income than in The 
profit on sales was £25,915, against 434,596, a differ- 
ence of £8,681, and the net profits, including the 
amounts brought forward, amounted to £.23,486, 
stead of £31,958. The same amount (4.6,300) was 
applied in the amortisation of debentures, and the same 
dividend (15 per cent.) is declared on the shares. The 
allowance for depreciation of pli int and machinery is 
£.3,000, against £10,000, and the reserve is increased 


1goo. 


by £2,000 ins stead of £3,000, the balance forward 
being £71,686, against £2,158. On the whole, the 
companies may be congratulated on having come 
through a trying period with a comparatively small 
loss. There are not many industrials that could main- 
tain their dividends at 15 per cent., after passing 
through such disturbances as occurred in Chile last 
year. 


Rise in Raw Cotton.—Since May 2nd a considerable 


rise has occurred raw cotton in Liverpool, for on 
that day the American quotation was 5.30d on spot, 
and on Wednesday last the quotation had risen to 


This is an important 
brought about 
manipulators in 


6.23d, or an advance of 85 points. 
upward movement, though it was 
chiefly by speculation. The “‘ bull ” 
Liverpool, believing that the market in Manchester 
and elsewhere had been ‘‘ bearing ’’ the market for 
some months and had gone “ short,’’ operated success- 
fully and scared spinners and manufacturers to cover. 

The daily sales of the raw material have been of-a very 
extensive character. As things stand to-day spinners 
are largely supplied with the raw material for the 
greater part of the cotton season, which ends at the 
end of August. Egyptian cotton has also advanced in 
price from 7;;-d in fully good fair brown to 73d. In 
the meantime considerably more trade has been done 
in piece goods for India, chiefly Madras and Calcutta. 
Though the Manchester market has been more 
producers are at the moment working 
ally in spinning. A movement is on foot this week to 
the production of varn by closing American 


active, 


at a loss, especi- 


reduce 


THE ECONOMIST. 


only recently begun to publish its accoun; 


in- | 





~.e-—=“¢T-T“——. 
| May 23, 18, 


mills for the whole of W Memes and to run four g 
a week for a month afterwards. Whether Ur day 
carried out will not be known till the rer: nis will 
lished next week. 


— 


: . : returns are + 
Egyptian spinners have hake 
‘Au d 


ing to consider short time, but hav decided Meet. 
nothing. to dy 
A Marine Insurance Amalgamation. \y Sis 
announcement 1s made this week to the effect a. 
Indemnity Mutual Marine Assuranc: Colma 
amalgamate with the Union Marine C, cas : 


details of the arrangement are not ve; 
it is, therefore, impossible to discuss 
may be worth while to set out the recent result. of «, 
two companies, and the position of their funds 1 
Indemnity was founded as far back as 1824, but j 


+) 
tlie 


form as to show the profit earned from its 


it 
business ; consequently we can give no more t 


year’s results. For 1905 the figures are as 


Net Settlements 
Premiums. and Expenses, Balance 


£ £ ; a 

280,468 .... 976,158 ...... 

The profit of £:4,310 is not large, 
favourably with the results of the 


but it ec 
Union, 


mpares ver 
which 





In t 
last three years have been as follows 
Net Settlements 
Premiums. and Expenses. Balance 
£ £ £ 
1904 .... GEG.92Z9 sisese 466,842 ...... 46,913 
1200 sae oY.) ye 435,523 
1906 .... 458,739 ...... 493256 ...... a34si7 
1,341,874 ...... 1,418,827 ...... 76953 


In an unfortunate period the Union has been one 
the most untortunate companies, and 
had deficits amounting 
underwriter of the Indemnity 


three 


has to over 


is one of the 
will be interesting to see what effect he has on: 
Union business when the two concerns are 
mated. Both companies hold large investments, whi 
bring them in a considerable income, the 
balance-sheet containing Government 
securities to the value of £517,530, and the profit ai 


loss account giving “‘ interest on investments ai 
rent ’’ in the vear 1907 as £.30,598. The Union’s in- 


vestments total £781,537, 
this source £26,438, so that its financial position 
remarkably strong. 
demnity is £201,000, in £15 shares, with 43 pai 

and for some years it has been paying a steady divider 
of 20 per cent. ; the Union has a paid-up capital 

£,103,500, in £20 shares, with £& 
it is now paying a dividend of 13 agail 
rate of 174d per cent. from 1903-1906. The price ol! 
Union shares has shot up as a result of the negot 
tions, having risen from 6}, the 
stood at the end of June, to 74-8, 
We may be allowed to wish both con 
and success in the new venture. 


Pm 


net 
‘ 


per cent., 


the pres 


Reported Reforms in Colombia.—In « 


the Colombian Government's Customs guarantee ol t 
new railway bonds, it is natural to inquire into 
status and prospects of Colombia. They are thoug' 
by well-informed persons to depend a good deal upon 
the President, General Reyes, who is said to be 
severe but enlightened ruler. Unfortunately hs 
suffered lately from ill-health. According, however 

a recent dispatch from Bogeta, he is still active, h2 
recently issued a decree putting an end to the mont 

in the hide business enjoyed by the Gover! 95 . 
throwing it open to the people. According to ~ “et 
despatch, the Colombian Government has , : 
portant retrenchments in its enn i hah P 
vear ending May, 1999. The total estimated Xp 
tures for the coming vear are $14,005,000, a Peet 

of $3,236,000 over last year. As the estimated t 


ee 


years i! 
£:70,000. Th 
ablest and 
most independent underwriters in the market, and } 


amalge- 
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and other 


and its yearly income tron 


The paid- up capital of the In- 


‘2 10s called up, a 
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e : ~ a . 
next fiscal year 1s $21,645,000, the Government 


thie ; : 
epects surplus of something over $7,000,000, and 
. intention of President Reyes to devote this 


at to the redemption of the paper currency of 

We have no means of confirming these 

s, but can only say that if true they augur 

e future of Colombia. There is plenty of 
nprovement. 


The Extinction = the Peruvian Vicuna.—Apparently 
B) one davs of the vicuna are numbered. The cloth made 
om its sott cao delicate wool soon grew so popular 
shat the supply became de ficient, and an artificial sub- 
seute ae from sheep’s wool was introduced. An 
es ‘rican report from Peru states that the vicuna 
erds are diminishing so rapidly that proposals are 
being made to prevent their total extinction. The 
‘cuna is really a species of llama, but is smaller than 
species. Like the guanaco it is wild 
and untameable. It lives in herds on the stow line of 
mountain ranges of Peru, Ecuador, and Bolivia. 


nv of the other 


The writer says: 


merly it was nothing unusual for travellers in the Sierra 
see great herds of the vicuna moving about on the high 
eaus, but now, in consequence of their being so persistently 
f Tn ay i ated higher al - ete 

f them have emigrated to higher altitudes, which 


regi more arid and more rigorous in climate. Here many 
sh, not from the effects of the snow and hail storms prevail- 
there, and which they are very well able to stand, but from 


eer starvation, vegetation being extremely scarce at these great 
hts. In the summer season the vicunas resort to the valleys 
west of food, which they are always able to find in abun- 
nce on springy ground and on the banks of the small streams 

‘lakes. But these, unfortunately, are the places where they 





ape 
na 


Be 
pict f 
us 
a 
er. 
rs 
By 


ht and escaping to the higher regions, where, 


fearing to 
1 perish of inanition, wandering around the dreary 
ks of the great mountains. 


otis 


During the past two years the wool, which is of a 
reddish-brown colour, has (unfortunately for the 
vicuna) been in great demand in England at from 4s 
to 3s per pound, but the supply is r: ipidly diminishing. 
The hides with the wool on are also in demand for 
rugs, and are valued at from £3 to £10 for each rug. 
\ccording to the official statistics, the exports both of 


- 


ae Te 
Pret 


ee bene 


higher than in previous years, which, of course, means 
‘that the work of extermination was proceeding more 
rapidly than ever. 


te 





Brunner, Mond, and Co.—The profits of Brunner, | 


Mond, and Co. for the year ended March 31st last are 

smaller than those earned in 1906-7, but larger than in 

either of the two previous years. The gross profits 

are £829,114 and the net £740,951. A comparison 

with the results shown in the last few reports works 
tas follows :— 


ee 


1804-5 1965-6. | 1906-7. 1907-8. 

Profit. Div, | Profit. | Div. | Profit. | Div. | Profit. ; Div. 
A gp lal] etal el|ls 
512,532 35 | 704,469| 35 | 778,471! 30 | 740,951! 30_ 


When the balance brought forward is added to the net 
i“ ats, there is available for distribution a sum of 
The preference dividend (7 per cent.) re- 
res £3 1,980, £100,000 are placed to reserve, 


©7,500 are written off the patents account, £588,861 
re distributed among the ordinary shareholders, and 


| £35,373 are carried forward. The reserve fund, 
| “dich, it will be remembered, has varied considerably 
vill now stand at £900,000, and the patent 
een written down to £15,668. The fact 
} er cent. 
s5 per cent. distributed in 1906 is due, of course, 
rease of capital two years ago. The price 
es is 43-54, and the yield at mean 
“ce Is exactly 6 per cent. In 1907 the shares fluctu- 


' the 41 shar 


teed } . . 

etween gf and 5 23-32, so there was not a very | 
\ ( “ ! t? ’ ’ . - . © 
.. erence between “the highest and the lowest. 
., tUslactory to find that the chemical trade, one of | 





‘eter ’’ industries, is still prosperous. 
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usually hunted, with result that they are continually taking | 


the wool and of the hides from Peru in 1g06 were much | 


is now paid on the shares instead of | 
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ee 
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The Board of Trade ae Connie Vieta We 
should like to address a mild protest to the Board of 
Prade on the subject of their Consular re ports. They 
are, of course, bound to be unequal, though we do not 
see why (for example) that from Bogota should be 
so much better than that from Berlin. But is there at 
valid reason why a flood of a dozen or twenty reports 
on the trade of various countries in 1907 should 
descend upen us in a single week of May, 1908. The 
usefulness of these reports to British traders depends 
largely upon the Press, and new sp: 


; ; ipers, as the new 
President of the Board of Trade is well aware, have a 


limited space and a limited digestion. We recommend 
the subject to his consideration. Many reports might 
be issued more promptly, and not a few could be either 
suppre ssed for the benefit of the t: ixpaver, or imp sroved 
for the benefit of the trader. 


| 


Wills and Beque: ts.-— The Illustratzd London News gives 
the following list of wills | 


yroved, with the amount of 
~ in each case :— 
| 
| 


Mr Henri Louis Bischoffsheim, late of Bute House 


Sees FACE WRRUOE 5 cicéawasesneicaccuieucaaiann’ ; 1,613,388 
Mr Thomas Webb, late of 25, Albert Hall Mansions, 
SIOUEES: ROCIBATINEOND:  oici casa ce cad cbliadacsduassderessdecs 375,035 


Mr Charles Addison Birley, late of Bartle Hall, nea 
Preston : ae 57577 
Mrs Ellen Marianne Bar 
Aberdeen ic dae 
Mr Frederick Sturt, late of 30, Park Hill road, 
Croydon 


09,100 


Cece rece re ceserescceecsceceseeessescoessescccecs éucadwes §9,201I 


Mr Alfred B. Scott, late « 174,947 


f La Bocage, near Geneva 
Mr William Dickson 


Houghton, late of Sankey, Wire 
Mills, Warrington 113,034 
Mr John Bush, late of g Pembroke road, Clifton 112,200 
Mr William Amedée Hammond, late of 2 Eat 

gardens, Hove ........ 
Mr Adolphe Rehling, late 


St James’s Park 


| 
| 
| 
} 
| 
eo recerccessesescceesccceeseoes “ $4,500 
if Queen Anne’s Mansions, 
| Mr Matthew Wildsmith, late of Roche House, Erith 51,731 
Lord du Bois de Ferrieres, late of Bays Hill House. 
Cheltenham ; . 
Sir Auckland Colvin, late of Earl Soham Lodge, 
Wickham Market 27 029 
| 
| 


35,050 


Admiral Sir Mervyn B. Medlycott, late 
House, Weymouth 


17,763 





IN connection with the Grand Exhibition of Japan, 
which is to be held at Tokio in 1912, a Law (February 
27, 1908) has been promulgated granting exemption 
from import duties and licence duties to the exhibits 
of foreigners, and also te such articles as are required 
for the purpose of conducting shows, theatrical, and 
other performances within the grounds. The date of 
the enforcement of the Law will be determined by Im- 
perial ordinance. There are certain exceptions con- 
tained in the Law which should be studied bv those 
interested in the matter. We notice that the United 
States Government intends to spend a considerable 
sum on American exhibits at the Exhibition. 


We understand that a provisional agreement has 
been arrived at, subject to confirmation by the share- 
holders of each company, for the amalgamation of the 
Indemnity Mutual Marine Assurance Company of Lon- 
don and the Union Marine Insurance 
Liverp¢ ol, 


Company of 





Tue following changes of management ; 
nounced :—Mr David John Morgan, J.P., chairman 
| of the Surrey Commercial Dock Company, has joined 
the board of the Pearson Fire Alarm, Limited; Mr 
Gordon H. Brown has been elected a director of the 
Santa Fé Land Company, Limited. The directors 
the East Indian Railway Company have elected Sir 
Frederick R. Upeott, K.C.V.O., C.S.1., late chairman 
of the Indian Railway Board, to be a ‘director of the 
company in the place of Lieutenant-General Sir 
Richard Strachey, deceased. Sir Frederick Upcott has 
| also been appointed deputy-chairman of the board of 
directors in the room of the late General Sir Edward 


| Williams. 
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for over 20 years a director of the River Plate Trust, 
Loan, and Agency Company, the Mortgage Company 
of the River Plate, and the Montevideo Waterworks 
Company, and for two years occupied the position of 
chairman of the two former companies. Mr Wilson 
in early life resided in the Argentine Republic, where 
he had large landed interests, and his wide experience 
and intimate knowledge of the countries on both sides 
of the River Plate were much appreciated by his 
colleagues. 


Tue Commissioners of Inland Revenue give notice 
that they have entered into an agreement with the 
London County Council for the composition of the 
stamp duties payable on transfers of the issue of 
£2,750,000 London County 34 per cent. Consolidated 
stock, and with the Plymouth Corporation, for the com- 
position of the stamp duties payable on transfers of 
the issue of £43,000 3 per cent. redeemable stock. 





We are glad to see from a telegram sent by Reuter’s 
correspondent in St Petersburg on Thursday that the 
Council of Ministers have decided to repeal the surtax 
imposed on Indian and Ceylon tea in 1903. It will 
be remembered that the surtax was imposed by way 
of retaliation upon us for the disastrous sugar policy 
of the late Government. 





Foreign & Colonial Correspondence. 


THE FRENCH BUDGET. 


(FROM OUR OWN CORRESPONDENT. } 


Paris, May 21. 


Prices have been buoyant during the last week from 
the abundance of money seeking investment and the 
dearth of new commitments of any importance. 
Nothing positive is yet heard of the Russian loan s 
long talked of. The Fives of 1906 are steadily advanc- 
ing to par, and have gained } on the weck. 

Sittings of the Chamber of Deputies and Senate were 
resumed yesterday after the long Easter vacation. The 
discussion on the Income-Tax Bill was continued in 
the Chamber, and the Senators adjourned after fixing 
for Tuesday next the opening of the debate on the 
Western Railway Purchase Bill. M. Caillaux laid on 
the table his Budget for 1909, which will be distributed 
tothe Deputies this afternoon, but a précis of the main 
features of his estimates has been communicated to 
the Press. The expenditure is set down = at 
£.158,921,427, while the receipts in 1907, the penulti- 
mate year, which is always taken as the basis of the 
expected income, amounted to only £157,170,641. —.\ 
deficit of 41,760,000 has consequently to be met by 
new or increased taxes, in addition to one. of 
#.2,280,000 not provided for when the Budget for 1g08 
was voted in extremis just before midnight on Decem- 
ber 31st last. Among the new resources M. Caillaux 
proposes is one to modify the transfer duty on public 
securities. The present rates are 4 per cent. for regis- 
tered shares or bonds only levied when a transfer takes 
place. For the same to bearer, as there are no means 
of tracing each change of ownership, a fixed charge of 
I-5 per cent. per annum is deducted from the coupons 
on the presumption that a transfer takes place on an 
average once in two and a-half years. The Minister 
of Finance proposes to abolish this alternative transfer 


- duty on bearer coupons, and to substitute for it a direct 


coupon tax irrespective of any presumed transfer. He 
does not, however, state what the amount of the new 
tax will be, but it will evidently be more than the pre- 
sent one. The Minister apparently aims at inducing 
holders of bearer shares and bonds to have them con- | 
verted into the same register, as he proposes to make 
no charge on the conversion. His object is clearly ro | 
facilitate the collection of the income-tax when voted. 


eS 
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Mr Witu1AmM WILson, who died on the 12thinst., was | With the same view of defeating 
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clarations, or dissimulations in success), 


rT) tre 
ns, (Tansfere , 


ris . . he pro We + 
empower the Treasury officers to impose ether, oe 
pr ‘ 


sons making declarations. Among other 
which will no doubt be fully explained in the i 
the doubling of the whi 


were 


retailer’s licence 


i? + 
absinthe—a concession to temperance a — 
reduction in the number of drink shops. \t a 
this trade is absolutely free, as a li ena enn ; a 
tained by anyone who chooses to pay oe 


for it. He pro 


poses also an increase in the tax on the refin 


y 


mineral oils, and announces. the presentation , 
Special Bill to tax concessions of Waterfalls or 
hydraulic power, the State also reserving ao act 
od s Sila? 


the profits of such industrial undertakings. 
Supplementary details of the coinage of the Parse 
Mint, of which a summary was published jn lanus 
and was given in the Economist of February 8th 4. 
now contained in a report issued by the Commission , 
Control for the monetary circulation. The Fren 
gold coin struck amounted to £615,598,208, which wa: 
the greatest sum vet 
Z£.2,125 the gold coinage OL 1906, 


li4e 


j } 
excecded 


4 


attained, and 
which had been : 
maximum since 1850, and was made up of £80, 
In pieces Of 1TOO!, 4,.14,172,748 of 20f, and £1,345, 
of rof. All the pieces ol 100! and of 1of, and all 
a sum of under £.17,000 were coined for the Bark, 
france with ingots sent in by that establishment, 1 
supply of the metal was so great that litth 
for the reeasting of lighi gold, the amount of wh 
was only 412,952, entailing a loss of £143, 
the Mint. .\n examination of ld piee 

20f placed at the disposal of the Commission }y 

Governor of the Bank and taken promiscuously fr 
the till of that establishment, or supplied from the pr 
vincial branches, showed that 42,6011 were Frer 
3,432 Belgian, 2,491 Italian, 742 Austrian, 374 Swiss 
i8g Russian, 69 Greek, 34 Spanish, the rest b 
made up ef countries having a gold coin of equivaler 
value to the French 20f piece. All the above 
freely in France, and 6.2 per cent. 
wear below the minimum allowed. Only t per cent. 

the 1of pieces were of foreign origin, these being Au- 
Italian. Of the tof pieces, including ¢! 
per cent. were light, and the Commiss! 
Government to take steps to reform th 


4e 
css 


Was done 
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Dorn 
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50,009 2 


er 


circu 
} 1 | 
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were re 


trian or 
french, 
invites c 
eurreney by 
similar recommendation is 


75 
th 


opening credits for the re-coinage. 
made with regard to th 
silver pieces of 50 centimes. 

The Paris Metropolitan 
held its annual meeting of shareholders. 
1898, it was constituted to work a complete system 
lines covering the whole of the city, without any com 
nection with any of the lines of the great companies 
The permanent ways were to be constructed by th 
City of Paris, which was authorised to raise a capit 
of £513,400,000, and the company which obtained ts 
concession for the working provided a share eapit 
of £.3,000,000, and was authorised to borrow a furthe 
sum of 43,000,000 by debentures. The concessio 
was for a period of 35 vears, but the Municipality 
served the right to purchase on specified conditions 
from the year igto. The system comprises eight lines, 
of a total of 48 English miles, but at the end of 19% 
only 28 miles were in working. The rest will 
opened as they are finished, but much has yet ©) 
done, although the work is going on all over the a 
and comprises the construction of three tunnels _s 
the Seine, in the central portions. The river 1s alread! 
crossed near the two extremities, east and west, ° 
bridges. The fares are uniform at 25 centimes 4 
15 centimes, for first and second class, single, with re 
ductions for workmen's return tickets. 


Company 
lounded 


, es 
Railways 


The City ' 


Paris takes 1o centimes and sc for each passenge" 
amount is to be increased prog et as 
when the number of passengers exceeds 140 = a 
in the vear. This point has already been = e 
as the number carried in 1g07 was nearly 195 — 
with only five of the eight lines open. Each aaa 
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fom one to the other without extra pay- 
pass 4 . - wer AG. 
re fhe passenger receipts of the working 
nent : . a a - 
pany amounted in 1907 to 4£,1,361,556, from 


atiche the working expenses took £598,219, the City 
tt Boris £°449,015 5 after appropriations for amortisa- 
 eecerves, directors’ fees, and other charges, and 
‘ne addition of some minor receipts, there remained 
ae alee ail £227,403 for a dividend of 1o0f per = 

The 


‘ 
oh 


-of. leaving £23,347 to be carried forward. 
Oo} 2s! , - = . “~~ . ~ 
present price of shares is 502f. 


The purchases and sales of Rentes on orders trans- 
tnd through the Treasury agents in the departments 
., Paris, and cleared by the Syndicate of Agents de 
are returned in capital for the first quarter of 
at £2,709,658 of buying orders and 

Compared with the three months 


oot, there was a decrease of £240,484 in the pur- 


é 


vear 


c 1 
*; a8o, 865 of sales. 


nd an increase of £:352,907 in the sales, a con- 
sequence of the probable extension of the income-tax 
+ Rentes, which are at present exempt. 

Paris trade must be prosperous, if judged by the 
aia ey spent on theatres, music halls, and other public 
.ntertainments during the vear 1907. The returns are 

tic, as they are compiled by a municipal depart- 
ment for the collection of the tax of 10 per cent. on the 
receipts, for public charities. These amounted last 
vear to £.1,830,121, which was an increase of £101,738 


nases a 


Ve : . : 
on roo, and the largest sum ever obtained, with the 
sole exception of the year 1goo—that of the last 
exhibition. 
The gold reserve at the Bank is now, with the in- 
crease of £ 1,404,484, on the week, near upon 
£120,000,000, or three milliards of francs, a stock that 
tad never vet been attained in France. It will be 


pa pleted to-morrow, when £.800,000 is due to arrive 
from New York and £400,000 from London. The 
influx is not yet at an end, nor will be, so long as the 
exchange does not recover appreciably from its present 

ite of 25f r2c. Money for private discount is offered 
» per cent., a full point below the Bank of France 


rate 
The position of the Bank of France compared with 
ear and a week ago is as follows: 
DEBTOR. 
May 21, 1908 May 14, 1908 May 23, 1907 
f e f e ft c 
Capital of the Bank........ 182,500,000 O . 182,500,000 0 .. 182,500,000 0 
Profitsin addition to capital 
(Art. 8, Law of June 9, - 
errr 8,006 145 84 .. 8,006,145 84 .. 8,002,315 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,0000C0 O .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 4,748,021,400 O ..4,806,044,775 O ..4,686,296,625 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight... 
Treasury account current 


21,877,078 11 .. 
4,817,259 15 .. 


22,564,481 61 .. 
5,471,467 33 .. 


22,288,570 25 
9,511,667 62 


CE canaivncsdaewes 197,165,426 57 .. 164,824.172 71 .. 176,436,998 75 
Current accounts, Paris.... 434,377,587 27 .. 421,374,277 12 .. 434,706,107 16 
| Do branch banks 68,15140L O .. 70,713,226 0 . 72,982,669 0 
Dividends payable ........ 1,725,853 31 .. 1,799,918 31 . 1,589,550 31 
Discounts and sundry inter- 
SR esshcnnnendenewecee 17,130,091 26 .. 16,648,721 54 .. 18,409,673 91 
Rediscounted the lact six 
| SE ccstnnieeursace 4,117,461 0 .. 4,117,461 0 .. 2,767,167 0 | 
Me civccapesecgrancca 148,287,998 29 156,915,896 8 .. 141851,112 15 
Pe udatiedwextie 5,870,€70,896 10 . 5,985,493,736 8&4 ..5,791,855,€48 99 
CREDITOR. 
Cash in hand and in branch f ° f ° f c 
I ed a 3.890,052,201 10 ..3,851,190,261 3 ..3,616,172557 56 
Commercial bills overdue.. 508,495 ll .. 27,7CO 83 .. 156,274 .5 
Commercial billsdiscounted 
in Paris not yet due.... 310,969,990 68 \ 417.381,137 33 
Foreign bills .............. | 327,712,653 83 33,974,598 10 
Treasury bills ............ 167,434 45 J 104,589 96 
Commercia! bills, branch 
PU: eke lagen ea 548,317,036 O .. 588,103,601 0 .. 599,465,393 0 
Advances on deposits of 
ON -cvekuns cndnexnd - 27,899,009 0 .. 27,899,000 0 .. 969,000 0 
Doin branch banke...... 43,500 0 .. 43,500 0 .. 106.900 0 
91in public securities .. 159,€09,913 55 .. 160,363,066 69 .. 175,350,044 17 
Doby branch banks .... 352,834,662 0 .. 356,026,769 O .. 382,456,342 0 


Advance to the State (Con- 
VYentions, June 9, 1857, 
And March 29, 1878).... 180,000,000 0 .. 180,000,000 © .. 180,000,000 0 
aimment stock reserve 12,980,750 14 ., 12,980,750 14 .. 12,980,750 14 
disposable..........., 99,627,004 71 .. 98,997,916 25 .. 99,534,461 13 
ntes Immobilisées (Law 
B of June 9, 857)........ 109,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Otel and furniture at the 
bank and landed pro- 


E erty branches ....... - 33,765,652 87 .. 33,763,632 87 ..  31.992,273 64 | 

Bencnses of management... 5,555,535 20 .. 5,529,567 7 .. 5,222,055 34 
Mploy of the special re- 

8u serve Cererccceccececces ° 8,407,444 16 oe 8,407,444 16 oe 8,407,444 16 } 
TEM sévecanishaleccica 140,534,286 13. .. 144,647,873 97 .. 127,581,829 31 | 








Total ........+++4+5,870,670,896 10 ..5,895,493,736 84 ..5,791,855,648 99 | 





ee 


BANK OF FRANCE RATES. 


a 
Discount .......... seeiheedeowssusecapuaediusewletectete . 3 
oe eterna dice a, ENR ence iai 1 
Advances on public securities .............scececcecceee., 4 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 











INCREASE, 
Francs. £ 
Treasury Account....... 2... ccc ccccacccccece 32,341,254 = 1,292,650 
EEN osvacensusdccacdeudodecess, 10,421,385 = 416,855 
I Si sat ncdasutessascedesaddatdkadetdusss 38,861,940 = 1,554,477 
DECREASE. 

F s Francs. £ 
Si accssincivecdetukicssadteavincccs 58,025,375 = 2,320,935 
EEE. Gade saved ecavasecavaseae 56,331,783 = 2,253,271 

COMPOSITI OF CASH 
- May 21 — ——— May 14. _ 
Francs. £ Francs. £ 
Gold.... 2,976,223,083 =119,048,923 .. 2.941.110.977 - 117,644,439 
Silver .. 913,829,118= 36,553,164 .. 910,079.283— 36,463,171 








3,890,052,201 = 155,602,087 .. 3,851,190,261 = 154,047,610 
The following were to-day’s closing prices and the 
variations on the week :— 








May 21. May 14. 

Par. f c f ¢ f oc 
Three per Cents. ...... 100... 96874 .. 9662: + 0 25 
Russian Fives of 1906.. 100... 98 225 .. 97474 + 075 
Bank of France Shares... 1,000 .. 4,200 0 ..4,175 0 25 0 
Banque de Paris ...... 500 ..1,435 O ..1,419 0 + 19 0 
Comptoir d’Escompte.. 500 .. 688 O .. 687 O 1 0 
Crédit Lyonnais ..... - 500 ..1,185 O ..1,172 0 13 0 
Crédit Foncier ........ 500 .. 729 0 .. 728 0 + 1°00 
Suez Canal............ 500 .. 4,490 0 ..4,475 0 +415 O 
Northern Railway .... 500 ..1,802 0 ..1,800 0 + 2 0 
Western Railway...... 500.. 823 0 .. 8309 0 — 7 0 
Orleans Railway ...... 500 ..1,3835 0 ..1375 0 + 8 0 
Eastern Railway ...... 500... 929 0 .. 929 O oe 
Lyons Railway........ 500 ..1,358 0 ..1,353 0 + 5 O 
Southern Railway .... 500 ..1,140 0 ..1137 0 + 3 0 
Ottoman Bank........ 250 .. 726 0 .. 727 0 — 1 0 
Meridional of Italy Rails 500 .. 683 0 .. 682 0 + 1 0 
South of Austria Shares 500... 140 0 .. 141 0 — 1 0 
North of Spain Shares.. 500 .. 287 0 .. 285 O + 2 0 
Saragossa Shares ...... 500 .. 386 0 .. 381 0 + 5 
Saragossa Bonds ...... 500.. 394 0 .. 39525 — 1 25 





GERMANY.-—-GOLD AND IRON IMPORTS. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, May 20. 


Germany has at length begun to import gold in con- 
siderable amounts. The arrivals from Australia, men- 
tioned in my letter of last week, have been followed 
by further engagements of gold there. About 
£:1,000,000 is coming from there, nearly one-third of 
it having already arrived. Germany has also begun 
to draw gold from New York in even larger amounts 
than from Australia, the engagements made there 
within a week running up to nearly £°2,000,000, and it 
is probable that further engagements will be effected 
The imports from New York are made at a 
time when the rate of exchange is too high to render 
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such transactions profitable, but it is probable that | 


the Reichsbank has promoted the movement of gold in 
this case also by granting interest-free advances, as it 
has been doing in the case of the imports from Aus- 
tralia. The rate of the short English exchange fell 
yesterday to 20.40, and it is not surprising to learn 
that some small sums of gold have already been taken 
in London for export to Germany. 

Whether Germany will be able to continue drawing 
gold, and whether the imports will reach a consider- 
able volume, are questions which are engaging atten- 
tion in financial circles here ; and the answers to them 
are rather conflicting. The trade balance certainly 
would not call for gold imports, and it is not probable 
that it will do so within the course of the next half- 
year. Germany is under the necessity of importing 
rather large quantities of wheat and rye at prices 
that range above those of a year ago; on the other 
hand, it has not been possible for her to increase her 
exports of manufactured goods to any considerable 
extent, and the condition of the world’s markets ren- 
ders it necessary to sell these at reduced prices. The 
conditions are therefore unfavourable for the accumu- 
lation of balances abroad on the part of Germany. 
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far as America is concerned, too, it is pointed 
out that several important factors will make against 
the outflow of gold from New York. The Americans 
have greatly increased their exports of merchandise 
since the financial crisis set in there, and the excellent 
reports on the growing grain crops would seem to 
warrant the expectation that exports will remain heavy 
later on in the year. At present, too, the railways on 
that side are borrowing in Europe, and other such 
loans are in prospect. Besides this, it is evident that 


there is now considerable buying of American secu- 
rities, both in England and on the Continent. All 


are factors that should counteract the outflow of 
gold from New York. 

- The factor here that gives an impetus to gold 
imports is the continued tension of the money market, 
relatively to other countries. Conditions, however, are 
gradually improving, and financiers expect that they 
will continue to grow easier. The prediction is made 
that the Reichsbank will be able to cut its discount 
rate to 4 per cent. before the summer has passed. This 
would be a lower rate than it has had since September 
1905, as the existing one is lower 
September, 1906. The status of 
to improve more rapidly than last vear. 
for the middle of the month shows a total 
£,5,515,000, as against 4, 5,189,000 a year 


~ 


these 


one 


the Bank continues 


gain of 


ago. 


most satisfactory item in the return is a reduction of 
Treasury Bills by £1,714,000, against 4.461,000 last 
year, which shows that the Treasury is evidently de- 
voting a part of the proceeds of the recent loan to 
extinguishing its debt to the Bank. Under these cir- 
cumstances, the tax-free note reserve has risen to 


£7,000,000, as compared with £5,551,000 last year. 

It is also satisfactorv to note that the 
quire ements for money and capiti il are being further re- 
stricted. The amount of capital called for by new and 
old joint-stock and limited liability companies in April 
reached only £4,067 0,000, as compare ‘d with 4 “6,098,000 
in April, 1907, and the requirements for the first four 
months of the year were only 417,170,000, 
pared with £25,961, ooo last year. The current trade 
demands for money are also becoming less, owing both 
to the reduced volume of business and to declining 
prices of raw materials and finished goods. 

The Bill recently passed by the Reichstag for the 
revision of the Bourse Law has now been published, to 


as com- 


take effect June 1st. In anticipation of the event, the | 
Bourse management has already secured the consent 


of the directorates of eleven of the largest 


companies of the Empire to list their stocks for 
monthly account trading. The readiness, even unani- 


mity, with which these companies have agreed to this 
recalls the fact that when the Bourse Law was origin- 
ally passed twelve years ago it was at their wish that 
dealings in industrial stocks for future delivery were 
prohibited. 
such as to convince 
assuming that trading on time tends to promote specu- 
lation and increase the fluctuations of quotations. 

The present situation in the iron trade has led to an 
interesting controversy over the import duties on steel 
and iron. 
here in Berlin between about a dozen members of the 
Reichstag, representing nearly all political parties, and 
some thirty representatives of independent rolling 
mills; and at the suggestion of the Reichstag mem- 
bers it was decided to try to get the duties on pig- |! 
iron, scraps, and half-rolled steel material removed. 
It was said among these members that a majority 
could now be obtained in the Reichstag for such a 
measure, and it has been asserted that the manufac- 
turers in question have received assurances of sup- 
port from the Imperial Government. An alternative 
proposition, to be put forth in case the abolition of the 
duties cannot be carried, is to give every exporter of 
finished iron and steel products a certificate which shall 
entitle him to import a corresponding quantity of crude 
iron or steel free of duty—a system which has pre- 
vailed for some years in the grain trade. 

The impetus for this interesting movement is found 
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industrial | 
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Der, | turers, by using this cheap German material 
than it has had since | 
The return | 


1 OF) still further restriction of 
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its object the making of a market for further fort 
About a fortnight ago a conference was held | 


convertible into dollar bonds, 


° spe 
— 23. 1908, 
in the policy of the Steel- Works Ass oe 
Pig-Iron Syndicate in refusing to make 
prices in accordance with the 
tion of the country, as well 


ition and the 
i reductions of 
chang d busi ' 


t . 
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as in their y ell-t: 
practice of selling much more cheaply oad t] 
na ; ; : id than 
home. The Cologne Gazette, which js « {; 
of the general protective policy yY of the Em : 





which is a leading authority on questi : 
iron trade, says in its latest market r . 2 cee 
man muck-bars and billets are sold aaa 
marks in the home market, but are laid ¢ a e 
gow at 80 marks; also that German w’ aaa 
at home at 132.50 marks per ton, but 

sold at 100 marks, aboard ship at Ant 
dam. The difference between home and | 
Says this newspaper, great that the ion ; 
manufacturers of finished goods, dependent for thy: 
supplies of steel upon the mixed works of 
association, must be ruined, notwithstandine +h 
port drawback granted to them by the associ si 
the Coal Syndicate, : 


is SO 


great 
1 


inasmuch as tor 1 ry mart af 


out finished goods at lower cost than th: epend 
German rolling-mills can. 
The latest statistics from the iron trade indiear 


preduction and distri 
April was only 
ooo tons less than in 


The make of pig-iron in ' 
being about 98 April, 1907. This 


. . ‘ 

is much the largest reduction as vet shown by 
month. For the first four months of the vea; the pr 
duction amounted to 4,082,000 tons, which is 137.0 


tons less than last year. April was the first month i 
about two and a-half years in which production was 
below 1,000,000 tons, with the exception of Februar 
1907 and 1908. Many companies are 
lating iron stocks at their furnaces ; being dependent 
upon the furnace gases for power purposes, they can- 
not well curtail the production of iron. The shipments 
the Steel-Works in April show a sur 
shrinkage, having amounted to onl 


now accum 


ul 


Association 


371,900 tons, or nearly 115,000 tons less than 
March. Steel rails and ties, which had hitherto beer 
the most active section of the market, registered th 
| large drop of 57,000 tons. 








AMERICAN FINANCE—BUOYANCY AND 
MISGIVING. 
May 12 


New 


That there is a decided improvement in the legit: 
mate investment demand for bonds is evidenced by the 
fact that on Friday last the sales on the Stock Ex 
change approximated $8,000,000, this being the largest 
total for any one day in about three 


York, 


Vvear’rs 5 


The experience under cash trading was | week the sales aggreg gated $28,500,000, compared wit! 
them that they were mistaken in | ‘ nly 


| Vear. 


as 


$7,500,000 during the corresponding week 
In considering these figures, however, ¢ 

allowance must be made for the fact that, as in the cas 

cf stocks, manipulation by large interests, hi -" y jor 


wrt ile 


1 
} 
45, 
iut 


coming issues, has pl. ived a considerable part. Gen 


ally speaking, it is only the highest grades ol s curt 
that have been freely pure hased by investors, Dut ae 
vantage has been taken of this movement b) profes 
sionals to create an artificial activity in less desirabl 
ssues for the purpose of impressing the public. 
Many conservative houses are inclined to deplor e 
fact, believing that it will eventually re in a snarp 


reaction, and frighten those investors upon who 
tendency 1 


5 
Su ilt 


m the\ 


are forced to rely. An instance of the 
‘ ° : ° . > nev 
overdo things is found in the fact that, whik ehaic” 


° . ee ae ave ad- 
Pennsylvania sterling bonds on your sic the is . 
ir the issu 

vanced to a premium of only 3 per cent. ove! t 


u 
ing price, the dollar bonds here have been put up ' 


y price. 
nearly 102, or 6 per cent. over the issuing | oe 
4 > } ever, ’ 

Arrangements have now been made, howe’ 


oh thes 
active trading here in the sterling bonds, although 
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are not 
are not a good delivery in New York, and ¢ a 
and this is likely to ¢ 
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May 23, 1908. | 


From an invest- 
the dollar 


r to equalise the premium. 


- > 
THIN 


point of view they are cheaper than 


.a week before maturity, and full advantage can 
time be taken of any advance in the London 
rket t 
The wreatest interest is being manifested in the fi 
Union Pacific issue, and it is the general belie! 
circles now that the Rothschilds will be 
‘fed with the offerings abroad, but possibly not 
the Barings. 
be made to issue the bonds to the public at about 
“the price at which the Pennsylvania loan 
bt t at any such price many conservative broker: 


t to dispose of them. 


rth- 
ears are expressed that an attempi 


1 


would feel that they could not conscientiously advis« 


rs to purchase them. {[t is pointed oui 
t - underlying security cannot be compared with 
+ of the recent Pennsylvania issue, for while the 
is a first mortgage on some goo miles of main 
and on valuable terminals, the former is only 
secured by a mortgage on unconnected branches. A 
‘onservative opinion ts that the bonds should be under- 

bout 90, and effered to the public at 


ritten at about about 
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nds, the coupons can always be sold as sight ex- | 


The powers behind the advance in stocks are under- | 


stood to be Messrs Frick, Harriman, and KKeene, who 
believed to be working in harmony, with a view to 
ilitating pending bond issues. There is nothing in 

| the present situation to warrant the recent rise in 
| prices, and while Wall Street may again be discount- | 
| ing the future, there are no evidences that outsiders are 
iking any part in the game. Favourable crop reports, 


larger net railroad earnings, a plethora cf money re- | 


~ 


| sulting in extremely cheap loan rates and a greatly 


decreased floating supply of securities, owing to the | 


— | investment purchases during the past six months, are | 
‘the favourable factors in the present situation ; but 


against these may be named an increase in the num- 





© | ber of idle railroad cars from 375,770 on April 15th to 
B | 413,005 on April 29th, reflecting the general business 
p | depression, the uncertain political outlook, and the very 
§ | large financial needs of railroads and industrial corpora- 
ee | tions. 


| On the whole, therefore, there is ample justification 
| for the warning issued by Mr Samuel Rea, vice-presi- 
| dent of the Pennsylvania, that ‘* business conditions at 
present, and those immediately in sight, do not warrant 
| Wall Street’s excessive optimism at this time.’’ He 
adds: *‘ Many of the railroads, and I include the 
Pennsylvania, will be in a position for some months 
to come to ‘live off their own fat ’ Washington 
says we must not reduce wages, and the shipper says 
we must not advance rates. One course or the other 
in many instances must be adopted.”’ 

In spite of the enormous falling off in railroad gross 
earnings sufficient control has been secured over 
operating expenses to reduce materially the decreases 
in net earnings ; in some instances even the latter have 
actually shown gains compared with the corresponding 
period last year. This is only another instance, how- 
ever, of the American tendency to go to extremes, for 
while in prosperous times the officials of a railroad com- 
pany will spend money with a prodigal hand, in periods 
. depression they go to the other extreme, and practise 
false economies in order to make a satisfactory showing 
'o their stockholders. The favourite means of reduc- 
ing expenses are neglect of maintenancé of road beds 
and neglect of necessary repairs to rolling stock. Thus 
an injury to a road bed, which would cost a dollar to 
repair if attended to at once, is allowed to run on until 
it finally costs many times that sum. Similarly loco- 
motives and cars needing only slight repairs are set on 
one side, and allowed to rust and rot until, when 
needed, it is found either that it costs a very much 
‘rger sum to renovate them than it would have origin- 


i. 





a1) 
an 


aa ew a 


all ' . | 
ally, or that they have to be replaced entirely by new | 


Ones, 
The ql 
one at 


‘ 
! 
Natural ‘t 


h 
Lal 






uestion of raising railroad rates is a very vexed | 
resent, and economically it would be more 
*« railroads should obtain relief through a 
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reduction in wages rather than by taxing 


shippers. 
But, as Mr Rea says, it th: 


ys, Washington will not per: 
so they are torced to consider more seriousl\ 
matter. There is no doubt that 


a serious effort 


be made ti ise tl ~} : 
© made to raise the schedules next autumn, but violent 


} 
i t 
opposition has already appeared, and the rail 
find all the nercial and 
country arrayed against them. The proposed advances 
between Chicago New York follows: 

C from 0 80c, or 13.3 ; Class 
irom to 7. Class 3, from 
14 per cent. ; Class 4, from 35¢ to 4oc, or 
4. cent. ; Class 5, from 30c to 33c, or 10 per 
cent. ; and Class 6, from 25C to 27¢c, or 5 per cent. It 
is claimed that if these are put into effect they will re- 
strict the territory in which manufacturers can operate 
in competition with others, and consequently will be 


in restraint of trade. dt} 


roads wil] 


industrial bodies of the 
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per cent. 
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(Cc, OF 13.9 per cent. ; 


SO 


oy 


- 


pet 


On this ground it is claim: 
if railroads scek to enforce the new prices legal actior 
will be taken against them for violation of Sherman 


ot the 
anti-trust law. 





POLITICS AND TRADE IN ARGENTINA. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April 26. 

There has been little improvement in the political 
situation during the last fortnight, and business in 
general is consequently dull and depressed. This state 
of things may be expected to continue until after the 
meeting of Congress, which ought to take place on 
Iriday next. It now stated that this will not 
prevented by the abstention of a majority of the Sena- 
tors, as was threatened, and there is some hope of 
their coming to an understanding with the President 
of the Republic respecting his decree of January 25th 
for the closing of the Chambers, and that the ordinary 
business of Congress will be allowed to proceed. 

The state of political unrest that prevails is proved 
by the following facts: In the province of Corrientes 
the Legislature elected under the protection of the 
National Interventor proceeded, immediately after its 
installation, to impeach the Governor, and to suspend 
him in the exercise of his functions. 

In another province, Santiago del Estero, there was 
a revolutionary movement on Friday evening, several 
persons were killed, and others were wounded, includ- 
ing the Governor himself, who was made prisoner, but 
soon afterwards he was set at liberty, and order was 
restored by a battalion of national troops. 

In Mendoza, also, it is believed that a plot is being 
organised for the overthrow of the Governor, and 
numerous arrests have been made. 

The weather has been favourable 
rain has fallen abundantly during 
the pasture lands. 

The following has been the exportation of grain to 
this date:—Wheat and flour, 2,200,000 tons, maize 
100,000, linseed 590,000, Oats 270,000 tons. 

The prices of wheat and linseed have improved a 
little during the fortnight (about fivepence per 100 
kilos), but maize has not varied. 

The arrivals of wool at the Central Produce Market 
have very nearly equalled those of the same date last 
year, but the stock is greater by 5,000,000 kilos. The 
quantity exported has been 270,000 bales, against 
320,000 last year to date. Prices have fallen in the 
fortnight from 8 to 10 per cent. Those of cattle and 
sheep have also fallen. 

Importation has been less active of late, especially as 
regards duty-paying merchandise, with the result that 
the amount received for duties only exceeds by about 
$1,800,000 gold the receipts of the corresponding 

riod of last year. 

The stock of gold in the Conversion Office or 
Treasury continues to increase, but not so rapidly as 
in the earlier months of the year. The amount is now 
$129,500,000, an increase of about $4,000,000 since 
March 27th. 
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The amount of paper money issued against this gold 





9294,000,000, which, added to the $283,000,000 in | 
circulation previously to the installation of the Conver- | 


Office, 


9577,000,C000. 


sion makes a total paper currency of about 


The returns of the banks showing their balances on 
March 31st have now been issued (some of them in- 


cluding those of the Bank of the Nation and of the | 


London and River Plate Bank were not presented to 
the Ministry of Justice until the 20th instant). The 
aggregate amounts stated are as follows: 
$22,108,023 gold and $739,285,738 paper money ; dis- 


counts and advances, $37,530,489 gold and 
$683,287,669 paper; cash, $33,007,739 gold and 
$215,272,714 m/n. The deposits in the Bank of the 


Nation and in the Provincial Bank include ‘* judicial ’’ 
deposits of the respective amounts of $33,203,000 m/n 
and $12,236,000 m/n. 

Compared with the end of February, the deposits 
increased in round numbers_ by paper 
(say $4,400,000 yold), but diminished by 00,000 


$10,000,000 
S> ° 


- y= 


gold; the discounts, Xc., increased by $1,000,000 
gold but decreased — by $14,000,000 m,n (say 
$6,160,000 gold); the cash diminished by $8,000,000 
gold, but increased by $33,400,000 m/n_ (say 


$14,696,000 gold). 
paper money in the hands of the public on March 31st 
amounted to about $362,000,000. It was about 
same on February 29th, though the proportion to the 
total was rather greater. 
The cash reserves of the 


Bank of London differed 


Deposits, 
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| continuation of the railway in Bolivian territory . ‘ 


to divert the traffic of the South of Bolivia fe 2 | 3" 





to Argentina. A treaty has also been entered :., a ditto 
| with Paraguay for mutual concessions jp meet ae = ( 
Customs duties, but Paraguay produces yer littl | 0 

is needed in Argentina, though, probably, Vab-dean 7 ue 
tion in Asuncion of the Bank of th, Repub ty il 
Paraguay, under the auspices of the French : | pa 
the River Plate, will give a stimulus the cult || 
tion of the rich soil of that Republic and to the devey 

ment of its resources in general. F 

The diplomatists of Argentina and Chile haye se 

engaged for nearly three vears in negotiati ne fee 4 . 
treaty of commerce between the two Republics : % E 
so far, the Protectionist system in operation ba ho 3 re y 
countries has proved an insurmountable obstacle + Ml 
agreement upon the basis of a treaty. Chile con! 4 of 
send the Argentines better wine than is made jp i. 7 


The above figures show that the | 


the | 


as follows from those of February 29th, a diminution of | 


nearly $2,000,000 gold, and an increase of $6,400,000 


m/n. Its deposits and discounts did not vary greatly. 
The gold reserve of the Bank of the Nation | 


diminished by $3,340,000, but the paper money in- | 


creased by $13,600,000 (say $5,984,000 gold). 

The balances of the British Bank of South 
remained about the same on March jist 
February 29th. 

Immigration into the Argentine Republic has fallen 
off of late, and the excess over emigration cannot be 
estimated at more than 10,000 on the average per 
month, but this is a steady increase, and as the 
immigration Includes a large proportion of women 


America 


as on 


and children, the population of the country is being | 


securely augmented, especially the births 


greatly in excess of the deaths. 


as 


Nevertheless, the population is still under six mil- | 


lions, after nearly a century of national existence in a 
country with an area of more than 1,100,000 square 
miles, of which 200,000,000 hectares are cultivable. 
The Government is therefore naturally desirous of pro- 
moting a greater current of immigration, and it has 
received with favour the proposal of the representative 


in Argentina of the Salvation Army to send here every | 


vear a large number of carefully selected emigrants 
from Europe under an arrangement similar to that 
which has been made with the Government of Canada. 
The principal objection to the scheme is that the immi- 
grants would be almost exclusively Italians and 
Spaniards, as those of the North of Europe are sent to 


Canada and Australia; and, already, the Italians and | 


Spaniards come here spontaneously, the latter in con- 
stantly increasing numbers, while the Italian immigra- 
tion is as steadily decreasing. The Army representa- 
tive does not stipulate for remuneration, but merely for 
adequate arrangements for the transport of the immi- 
grants to the places where they could be suitably em- 
ployed, and for their maintenance in the meantime. 
The Government has, however, been informed of the 
pecuniary assistance given to the Army by Canada, 
and it is reasonable to expect that the Argentine 
Government will be equally liberal in the remuneration 
for the services rendered. 

The Argentine Government is as anxious to promote 
commerce as immigration, and it was with this view 
that it entered into the convention with Bolivia for the 
construction of the costly extension of the Central 
Northern Railway to the Bolivian frontier, and for the 


SS eeonneneenceeneeenneneeeneeeeeneee eee ee TS 


are 


Juan or Mendoza, sugar as good as that of Tucumar 
flour equal to that of Santa Fé (up to thirty vears pan ' 
large quantities of flour were imported from Chile), an d 
better malt than can be made in Argentina, but, exe 

as regards the last-mentioned article, th uld tx g 
general protest by the Argentine Press against a redye. Minis 
tion of Customs duties, as it would promote compet.) FEB one 


tion between Chilian and Argentine producers of 


cre WouU 


ne 





| sugar, and flour. I pu 
On the other hand, the Chilian stock-owners objec he ite 
very strongly to the diminution of duties on Argentin a ad 
cattle. Consequently, there is little probability that the | give 
Commission which has been sent to Chile to obtain jp. | valt 
formation respecting the productions of that Repub! I prope 
with the view of facilitating the negotiations for B® simp! 
treaty, will be more successful than the diplomat I prof 
representatives of the two countries. j not 
Even if a treaty could be arranged, it is unlikely that ae 
the commercial interchange would be greatly aug: | 
mented until the ways of communication have beer 

| much improved. The voyage between Valparaiso and | I 
Buenos Ayres occupies as much time as one to or from Mar 
Lisbon, Vigo, or Genoa, and sometimes more. Ther a th 
the transit by railway, even when the Transandine line : agar 
has been completed, will not be adapted to heavy BF 00; 
trafic. The wagons used on the line are necessaril revel 
narrow, and the steep gradients make light trains ine Ry unde 
dispensable. , a 
The work on the international tunnel at the highest) Jy es 
part of the line is being carried on, but not with ver | Cessi 
great vigour, and the tunnel will not be completed in Ry }e*r 
less than three years. At the Argentine end of the Be the ¢ 
tunnel the boring is through shale, which breaks awa) | 4,2,0 
|and makes construction difficult, and there will, it is) Big .':5 
said, be always a considerable percolation of water) IRR a 
rayw 





through the roof of the tunnel. 
Last year’s working of the Transandine Railway re 


a iar 








: ; fe evide 
sulted in a loss, and, having regard to the costliness 3% mth 
of the works still to be executed, the prospects of the Ne 
company are by no means hopeful. Onc 

EY qt 
oy and 1 
-_ 
AUSTRALIAN TRADE AND FINANCE. a Th 
we Lent 
(FROM OUR CORRESPONDENT.) bs t 
mam the 
Metrourne, April 14 oa 
While Queensland and the Eastern and Northem Be incre 


portions of New South Wales have been favoured with 
an abundant fainfall, drought conditions in the best 
sheep-carrying districts of New South Wales and ve 
toria have gone from bad to worse. In ear 
moreover, agricultural operations are at a standstl', | 
and unless rain comes soon the area under wheat a 
the next season will undergo contraction, while ad 
cultivation will be under unfavourable auspices. The | 
losses of stock are already heavy, and the lambing me 
commenced disastrously. Since the great drought | 
broke up at the end of 1902 all interested in stock esi-| 
agriculture have become nervous whenever 4 a 
bility of another drought presented. itself. a | 
present the general feeling is one of apprenere | 
which causes indisposition to purchase. Trade is bets | 
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4 . 4 on this score, as well as by the depressed con- 


the export trade. On the whole, however, 


iit adness continues apparent. The disturbing factor 
eta settled tariff will soon disappear, for the Senate 
1 1 ine discussed the Bill, it now remains only for the 
+! Hos +, consider the recommendations, and to finally 
ma, Foust ; 
| 


neasure. 





a. COMFULS)¥ SELLING OF LAND. 


Victorian Minister for Agriculture (Mr Swin- 
the 3rd inst. startled the public by advo- 
ng the principle ¢ of ** compulsory selling * of land. 

4 Hi, first expresse ‘d dissatisfaction at the slow progress 

mo. under the closer settlement system in Victoria. 

Th Government has now bought estates, for which it 

in bonds and stock to the amount 

bout £.1,400,000, but the market value of 
nd has risen so greatly that further  pur- 

a et fe Ww uld be unwise. The conclusion 1S al 

ie. as but the Government, by its 
dii business, and by rushing in when a boom 

a was in progress, contributed largely to 

| 

] 

| 





method of 


WISE 4 


bt about the existing condition of affairs. The 
\inister for Agriculture now advocates the adoption of 
se ese courses for the purpose of bringing down 
he value of land. The three courses are Com- 
le rv selling ; 2, heavy probate duties on rural 
tates ; and 3, a graduated land tax. The Minister 
advocates. compulsory selling. He would, after a 
n compel owners of estates over a certain 
yalue to sell. The 
property and settle it, and the Government would 
simply guarantee the tenants’ bonds. Generally, the 
proposal has been received with disfavour, and it is 


not likely that it will be enacted. But it indicates what 
is possible in connection with land legislation. 









PUBLIC REVENUES. 





‘otal revenue of the six Australian States for the 






by the Commonwealth Government) was £,8,769,332, 





against £.9,526, 


1907, an increase of 





_ 
— 


£542,573 being shown. The 







under the high duties of the new tariff, but, 
other hanc 
remissions and reductions of taxes and railw: ay con- 


CeESSIONS, 


vear the total is £/26,204,312 against #/24,106,341 for 
| the corresponding period of 1906-7, an increase ol 


eg eS ee te eRe se eee eT 





For the nine months of the current financial | 


IES | ee 


owner, he said, would subdivide the 


| lower courts, 
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upply of capital for investment increases, the de pletio: 
of the balances at their command by the Vi 
South 


rming ne 1 on i . , “1 + : 
deeming loans falling due in London will be felt. Sor 


ctorian and 


\ ey ]ae q . 1 
\ustralian Governments for the purpose of re- 


occurrences on the Melbourne Stock Exchange h 


caused uneasiness, and though im: tlateness « 
not be guaranteed, vet a revision e sales might 
effected to advantage ; 
IMPORIS AND EXPORTS FEBRUARY 
The returns of the oversea trade of the Commep- 
wealth for the month eh showed a stro 
recovery from the very unfavourable returns (so far 
exports were concerned) january. Imports 
merchandise amounted to 404,445,068, against 
£:3:905,412 for February, tgo7—-an increase « 
f £480,550, and exports of merchandise to £)5,802,746 
against £.0,098,172, a decrease of £.295,426. kor the 
first two months the figures are : 
1907. 1908. Movement 
£ £ £ 
Imports of merchandise.. 8,093,093 8,947,858 .. + 854,765 
PD ec iccansinavnsewas 13,106,386 9,573,231 3,735,155 
Phe quantities of a few leading articles exported for 


the two months are as follows: 


lbs, against 21,7 


Butter, 
3,000 Ibs for corresponding 
° 1 - ‘ ’ 

; Wheat and flour, 3,180,000 
7:477,000 centals ; and wool, 


19,501,000 
period of 
against 


against 


1GO7 centals, 
j}O, 100,000 Ibs, 
#.139,056,000 lbs. 


“~~ 


CONSTITUTIONAL QUESTIONS AFFECTING TRADE AND £HIPPING 


The High Court of Australia, which acts as a court 
of first instance, as a court hearing appeals from the 
as well as the Supreme Courts of the 
States, has had most of its time taken up of late by 


hearing cases turning on the constitutionality of Com- 


/monwealth legislation. The judgments on four great 


quarter (inclusive of surplus revenue returned | 


759 tor the corresponding” quarter of | ing wages and hours in fixing 
is been aided by the large collections made | 
on the | 
1, it has been adversely affected by certain | 


| between Melbourne, Calcutta, 


£2,097,971. But, of this increase, upwards of | 

£1,300,000 is due to the new tariff, leaving between 
£300,000 and £600,000 to be accounted for, chiefly by | 
3 railway earnings. The elasticity that was a marked 
oe feature of one returns for three or four om past is 
om evidently appearing. The increase of £2,097,971 


ler the nine ee is distributed per State as follows : : 
allan South Wales, £945,003 ; Victoria, 
1 (),, - ° 3 aos . at? 
J Queen land, £:294,005 ; South Australia, 
and Tasmania, £69,065. 
£ 


1 


shows a decrease of £:5,823 


£321,755 3 
4:47 3,900 5 
The Western Australian total 


i ee LCT Gat a a ee as 






ment from Customs and Excise duties amounted for 


b 


mite past nine months to £9,072,213, against 
-— 7 Ripe 

A de 314,811 for the corresponding pe riod of 1906-5 , an 
ee increase of 41,757,402. This increase is due to higher 


duties and to large importation. With, however, 
@ ‘ther heavy stocks on hand, and an appreciable de- 
. ; 


cline in trade in two or three of the States, the increase 
in the revenue is likely to suffer a chec k. Of the in- 


‘. 


} 
| The revenue collected by the Commonwealth Govern- | 


rease or Ate » » < | . . 
of £1,757,000, something over £'1,500,000 has | there js an inherent we: 


| pending, but should the 


cases are 


anxiously looked for. These cases are as 


follows lirst, that relating to the ‘* new protec- 
tion,’’ the question being whether the Commonwealth 
Parliament has the power to make provisions regard- 
Excise duties on manu- 
factures. Arguments have been heard, and the judg- 
ment of the Court has yet to be given. The second 
turns upon the question whether the Commonwealth 
Parliament acted within its powers in adopting the 
prine iple of a trade union label. Judgment in this case 
is also reserved. The third question (arising out of 
the seizure of wire netting while under the control 


| the Customs Department by the New South Wales 


Government) is: Can the Commonwealth Parliament 
legally levy duties on material imported by the State 


Governments? The fourth case is of great interest to 
shipowners. The owners of a line of steamers running 


and other places in the 
Kast and in South Africa, have registered their vessels 
in Melbourne. But articles are signed by the crews, 
officers, and men, at Calcutta. The officers have ap- 
proached the Court under the provisions of the Com- 
monwealth Arbitration Act with a request that it shall 


order higher salaries to be paid them. The owners 
dispute the jurisdiction of the Court. The case is 


judgment be against the 
owners, the vessels will probably be transferred from 
the Australian register. The case derives its great 
importance from the determination of the Labour party 


to bring all British vessels coming to Australia under 


Australian legislation, 


een returned to the State s, the balance being absorbed | 


} 


hy the gr wing expe ndtinene of the Conmemesiit 


STOCK EXCHANGE BUSINESS. 


DEEN on a 
me ney 


ay 


Usual in the 


- autumn months. The banks are, asa rule, 
Jule tly 


protecting their fixed deposits. 


restricted scale for some time past, and the that some of the constitutional cases coming before 


vailable for investment appears to be less than | 


they advocated federation. 


Unless the! 
a 


LL 


| 

St | labour interests. 
_—— k Exchange operations in the leading cities have 
; 

| 

| 

‘ 


which, with the aid of the 
Deakin party, they hope to frame to their liking. 

In the personal constitution of the High Court itself 
ikness, arising from the fact 
that all the judges have been appointed chiefly because 
Two of the judges, more- 
have actively shared in framing legislation in 
The ability and the integrity of the 
are not in question, but the feeling exists 


over, 
five judges 


them could be better decided by an outgde court of 


| appeal, the Judicial Committee of the Privy Council, for 


instance. 


etl ngremnne Scouse 
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£etters to the Editor. 


UNAUTHORISED ELECTRICAL SUPPLY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Electric Lighting Act, 1882, was passed with the 
primary object of controlling a new monopoly in the interests 
of the public. 
obtain the consent of the local authorities interested and to 


Promoters of electric lighting schemes had to 


apply to the Board of 


Ree sei Sh Dawe 
to lay cabies. 


lrade for powers to break up streets 
Except in London and Newcastle the Board 
of Trade did not permit competition in electricity supply; 
and the holders of electric lighting provisional orders were 
obiiged to submit to various conditions asthe price of their exclu. 


siverights. Their tenure was limited to 21 (later to 42) vears; 


they were subject to expropriation at the end of that period | 


on terms favourable to the purchasing local authority ; 
maximum tariffs were imposed upon them; their accounts 
had to be audited by Board of Trade auditors, and in many 
other ways their operations were controlled by the Board of 
Trade in the interests of the consumer and the public. When, 
in more recent years, the electric power companies obtained 
special Acts for the distribution of electrical energy on the 


large scale, mainly for industrial purposes, clauses were in- | 


serted for the protection of existing ‘ authorised distributors,” 
and the principle of Board of Trade control was extended to 
the new development in electrical enterprise. 
undertaking has itself as safeguarded, by its 
statutory rights and its statutory duties, against 
petition ; and the money invested by companies and 
municipalities in electricity supply finds its main security 
in that belief. But recent events have 
electrical monopolies are open to competition, not from 
authorised undertakings but, from companies proposing to 
work without any authorisation whatever. 
conferred by provisional orders and prrivate Acts is, in fact, 
merely the sole right to break open streets to lay cables: 


regarded 


shown 


One or two cases have been known of companies supplying | 


Every | 


com: | 


that | 


The monopoly | 


electricity for domestic lighting on a small scale by means of | 
prviate wayleaves, but the difficulty of obtaining these wayleaves | 


from several landowners restricted the area of operations so 


much that this plan of unauthorised supply has played only | 


the most negligible part compared with that of duly authorised 
supply. With electric power for industrial purposes, how- 
ever, the case is different. Owing to the simple fact that 
most large factories have railway sidings, a single wayleave 
agreement with the railway company 
company to supply, from a_ generating 
alongside the railway, all the 
in a district without any 


will 
station placed 
important power-users 
statutory powers. 


enable a} 


There is 


nothing in the law as it stands to prevent an unauthorised | 


power supply business being carried out on these lines, and a 


syndicate is actually engaged in canvassing power users in | 


the neighbourhood of Glasgow, with a view to setting up such 
a system of supply. 
a certain sum per mile of cable, and an additional rate 
according to the amount of current conveyed. Power users 
are being offered current at lower rates than those charged 


It proposes to pay the railway companies | 


cess of immigrants over emigrants. 
by authorised undertakers in the districts affected. Naturally | 


enough, the authorised undertakers—which in this case in- | 
clude local authorities and the Clyde Valley Electric Power | 


Company—resent this intrusion by an unauthorised supplier, | 


and are agitating for an amendment of the law which leaves the | 


way apen for competition by undertakers who avoid all statu- 
tory obligations. It may be regarded as certain that the 


Board of Trade, if it had foreseen such unregulated enter- | 


_tectorates is suited to permanent occupation b 
| men. 


prise, would have taken steps to bring it within control, and 


its existence is so incompatible with the clear intentions of 
electrical legislation that measures to put a stop to it can 
only be a matter of time. 
the justice of the claim that local authorities and companies 


The Board of Trade will recognise | 


working under heavy statutory obligations should be pro. 


tected against interference by speculative syndicates which 
take advantage of a technical flaw in Acts of Parliament to 
set up a sort of guerilla competition. 
to the existing regulations will suffice to prevent the distribu- 


A very simple addition | 


tion of electricity for sale by unauthorised persons or com. | 


panies.—Yours, Xc., 
Unit. 


i 


Arndt. 
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Reviews of Books. 


GERMAN ECONOMICs. 

Dr Paut Arnot, the well-known economic; ha 

a twofold purpose before him in writing 4 oe 
handbook. His aim is both to giv a Ke : 
the present economic position of . a 
world, and also to encourage her to fu; exn 
About one-third of the book is oc upied with ; 
position of present conditions under s heac to 
‘* Production,’’ ‘* Commerce,’’? ‘ Im, vratic ‘ 
Emigration,’’ ** Colonies,’’ and ‘ The Balan, 
Trade.”’ This is followed by a shor t] a 
national characteristics to which Germany owes 
success, and by an estimate of th: Ati 
disadvantages of her position. Vhy enie id 
chapter is devoted to a consideration of her comme : ‘ 


relations and rivalries with other Powers, the dif 
ties which beset these powers, and an appeal to Ger. 
muns to press forward in the race for ce nmercial ay 
industrial supremacy. In these last pages Dr Armd’ 
admiration for the 
President Roosevelt and Mr Chamberlain seems 
have led him into some inconsistency with the econon 
principles he has laid down in earlier chapters. 
The statistical facts in the 
arranged, and give a clear idea of the enormous « 
vances made by Germany since 1870. 
of interest may be noted. Of her imports, nearl 
half consist of raw materials, and food supplies mak 
up a quarter of the remainder, while two-thirds of her 
exports are manufactured goods. Her chief dealings 


political ‘* Imperialismus 


first section are ‘we 


some pr I 


both in buying and selling are with the United States 
England, Russia, Austria, and Holland. 
graphs on transport we are reminded that Germas 
has the largest railway system in Europe —-56,477 kil 
metres—though Russia is not far behind with 54,974 
kilometres. Both seem almost insignificant beside the | 
351,000 kilometres of the United States, which is som 
30,coo kilometres greater than the whole European 
total. England stands easily at the head of the world’ 
shipping, with a proportion of 48.4 per cent., and 
Germany is a poor second with 10.6 per cent. How: 
ever, in 1898 the German share was only 7.9, and in 
1875 only 5.2 per cent. The Hamburg-Amerika and 
Norddeutsche Lloyd hold the second and third places) 
among the great international shipping companies | 
with 605,954 and 546,056 tons gross register. Most) 
of the world’s cables are in the hands of England, | 
though Germany is making efforts to gain control over, 
some new lines, the longest being that to the United 
States by way of the Azores. 

Despite the fact that during the nineteenth century 
six te seven millions of Germans left their native lan¢) 
for ever, since 1890 Germany has actually had an _ 


In the para. 


In the chapter on 
Colonies, Dr Arndt’s imperialism struggles bravely | 
with his economic good sense. After a_picturesqus 
description of the products and industries in the Ger 
man colonies, he adds: ‘‘ It is much to be regretted 
that only a very small portion of the German pr 

: . y white | 
German South-West Africa, our only colony 
outside the tropics except the small and thickly-popu 
lated Kiantschon, owing to scarcity ‘of water, is bette 
suited, as far as we can judge at present, to stocks 
raising than to agriculture. Consequently, it can oaly 
support a scattered population. — It Is possible, 0) 
course, that new resources may be opened 
colony by mining, and perhaps the highland 
man East Africa, in spite of their proximity = 
Equator, may prove suitable for white settlement. 
But it is certain, alas! that Germans can only remain, | 
even for a short time, in most parts of their colonial 


to the 


——— 


* Deutschlands Stellung in der Weltwirthschaft. von Prof. Dr Pa i 


129 pp. B.G. Jeubner. Leipzig. 1905: 1 marks ‘ 
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with considerable danger to their health. Of 


_ the progress of tropical medicine will diminish 
ese dangers, but, in any case, only a few German 
se find their home in the protectorates.’’ Dr 
aeul ‘eile s with envy of England’s good fortune in 
ing so large a part of the oe zone within 
ty ° -cossions. The section on the balance of trade 

» excellently clear and simple exposition of the true 
@ ts international trade. ‘* The parallel move- 
me a — and exports rest on the fact that 
“goods purchase gor nds.’’ If a country at any time, 
perhaps ¢ wing to a bad harvest, cannot sell as much 
< before, she has at the same time less wherewith to 
surchase goods ; exports as well as imports are con- 


ed. Conversely, an abundant harvest increases 
ot onlv exports, but imports, owing to the increased 


purchasing power of the country.”’ Again, ‘the one 
ee EXC ng n to the rule that economically progres- 
vive States have a passive balance of trade (i.e., ex- 
cess of imports) is the United States. The value of 
nports into the great Republic exceeds its exports by 
a vearly average of about 450 million dollars. The 


\mericans, as a rule, are very proud of this ‘ active 

balance, perhaps with reason. But they think they are 
building up a flourishing industry under this ‘ favour- 
able’ balance, relying on the erroneous view, refuted 
above, of the importance of money in trade. In 
reality, the Americans export this great quantity of 
goods abroad without any direct repayment of goods, 
hecause they are forced to do so. They are heavily 
indebted to Europe, especially to Britain and Ger- 
many. They must pay interest on the vast sums which 
these countries have in the past invested in America, 
and must also pay large sums to European firms for 
freight, insurance, and shipping..........lIn time the 
United States from a debtor will become a creditor 
ountry, like England, France, and Germany.’’ 
\nother passage deals with the necessity to Germany 


of her foreign trade. ‘‘ German territory has become | 


too small for the German people. _ It is impossible for | 


the existing population to win sufficient products from 


| German soil for its support: it must be helped by 


other lands. Germany from her own resources cannot, 


| Total offered for subscription to date {| Lotal offered for subscription for the 


even in the scantiest fashion, feed, clothe, and house | 


her 61 millton children.’ 


dustry. ’ * “Tf the State, by a word, by the imposi- 


_tionof a tax on some foreign goods, c: alls a new branch | 


of industry into Tife, or invigorates an existing branch, 
some see in the increase a real growth of national 
wealth, a ‘net surplus” as they say. In reality there 


In dealing with future policy, Dr Arndt speaks | 
plainly about the cry of ‘* protection to native In- | 


| This Indian railway company offers for subscription an issue 


is only a shifting of national industry. The surplus is | 
balanced by a loss.”’ There may be, or have been in| 


beneficial 


testion in the first half of the 19th century, insisted 


of economic growth, and must vanish with the more 
perfect development of national industry. In List’s 
view, E ngland even then had no more need of Govern- 


ment protection. How much less does Germany need 
it to-day? ”? : 


| BOOKS RECEIVED. 

|The An inal Register. A Review of Public Events at 
Home and Abroad for the Year 1907. New Series. 

(Lon rh n) Longmans, Green, and Co. 18s. 


Des : 
Current Issues. By the Hon. Leslie M. Shaw, Secretary 


| of the United States Treasury, 1902-07. (London) 

| Fall Appleton. 8s net. 

| the Fall in Consols and Other Investments since 1897. An 
investigation into the causes which brought about 
the rise in investment capital values from 1875 to 


—, 


1597, and the fall since. By A. H.Gibson. (Lon- 


don) Simpkin, Marshall, and Co.; (Halifax) J. 
. Jackson, 5S net. 


Down With the Tariff! <A Tale of Free Trade. By Lady 


| Bell. (London) A. L. Humphreys. 1s. 


the past, special cases where State inte > as | 
past, ‘ ases ere State interference was | . 

: — a | £9 13s per share. The proceeds of the issue are required for 
» or at least the smaller evil. But | 


|| Friedrich List, the great protagonist of German Pro- 


|at £1,100,000. Interest on this issue will be paid out of 
| capital during construction. The issue is made and all the 
that protective taxes were only suited to a certain stage | 
| State for India, and though the capital and interest are not 


gurtt 
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Ivan , > 7 cae . am. ? 
| Piette and Perils Cf Sociaizsm Letters io a i vin 


sae 


Man. By J.St Loe Strachey. (London) Macmillan i 
and Co. 6d. i 
-., oo . = . | 
The Triumph of Socialism and How it Succeeded. By John || ie 
D. Mayne. (London) Swan, Sonnenschein, and re 
Co. Is. a 
Weekly Market Letters of Th mas Gibson. Beginning || f 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount Firat Further 
Nominal Offeredto Payment Lia- 
Capital, the Public. Thereon. bility, 
B & z& 


’ 
: SS 
ett CC CCC CCC CC OO 
iain nantes ote <a tate 
etn 





£ / 
Amount previous'y recorded.... e< ee 78 . Ee 
Issues of the week— = 
bo eee 50,000 €,250 43,750 z4 
Do 6 % Cum. Pref., £1 ...... 75,000 375 65,625 ne 
Anglo - Portuguese Petroleum : 
ee 20,000 i ) 15,000 ee 
Harrisons and Crostield, 54% - 
Cum. Pref., £1...... wechese ee és 150,C0O0 . 18,750 131,250 ae! 
Union Cold Storage Co., 6 % a : 
re 100,C0) .. 100,CG0 . 12,500 .. 87,500 a } 
Do 44% Ist Mort. Deb. Stock, 28 
at £954 % ..... Seopa aie 100,000 .. 93,500 10,000 .. 83,500 ee | 
Danish Gas, Pref., £10.......... 20,090 .. 20,000 . 20,000 : 
Rosario Electric Co., 6% Cum. as 
Second Pref., £5............ 25,000 .. 25,000 2,500 22,500 7 
Colombian National tailway, a 
% Customs Guaranteed 3 
Boncs, at 61 %..........2--. 330,000 .. 283,500 .. 17,500 .. 266000 
Southern Punjab Railway Co., 
4% Cum. Pref., £10 . ..-1,€00,0 -- 1,000,000 .. £0,000 .. 950,000 


Lancashire and Yo irkshire Rai 1. 

way, 4°, Pref. Stock, —_ at 

£104 & ‘ ‘ - - 1,000,000 -- 1,040,000 . 549.0C0 5€0,0C0 
*Sou thern Railway C 6%, C on 

vertible Gold Notes, a t 984 


and accrued interest, 99 .. 3,000,0 «- 2,955,000 .. <00,000 ..2,655,C00 





5,812,000 .. 991,875 ..4,820,125 
Partly su bseribed : abroad 


in— whole year— 


T9OB ecccccccccccceses £83,877,525 SOT .cc00- C966Geecacsy £123,629,973 
BUS bbseseeeseus eeeeee 76,031,427 BOGE vcncccsveree seen 120,173,780 
CC er eevee 72,915,984 BSGS cecccccess Geccocec 167,188,408 
DEE Utddbeuccrevanseus 88,618.612 SEY cevceee eccccccccce 123,019,689 
BaeY tuededccssuce eosee! OOMIOGIN FSGS cccccccces evcccece 108,426,680 
BUUS 6eccececndcccccnce 72,281,433 BME 6 ueeccescdcuets ee 153,811,987 
BOM bddaenaeadecececie 96,919,596 UU A6r6e. ade sadcecds ° 159,358,498 








NEW CAPITAL ISSUES. 
Southern Punjab Railway Compan;s, Limited.— 


of £1,000,000 4 per cent. cumulative preferenc ce capital in 
shares of f1o each. The shares are nominally offered at par, 
but subscribers are promised a commission of 7s per s hare to 
be deduct2d from the final instalment, thusmaking t he real price 


the constraction of a new line, the cost of which is estimated 


operations conducted with the sanction of the Secretary of 


formally guaranteed by the Government, the aTrangeMeans 
practically amount to a guarantee. This might be made a 
little clearer in the prospectus, though the contract can be 
inspected at the offices of the company. The shares, which 
will be converted into stock as soon as possible, constitute an 
excellent investment, yielding £4 2s 1o}d per cent. The 
similar stock now existing is quoted at 984. 

Republic of Colombia.— Messrs Steer, Lawford, and Co. 
are authorised by the owners to offer for sale £ 350,000 6 per 
cent. Customs guaranteed bonds of the Colombian National 

Railway, Limited, at the price of 81 per cent. It is stated 
that the bondsare secured by the guarantee of the Colombian 
Government as well as upon the net earnings of the rail- 
way, which, when it is completed, are estimated at £145,000 
per annum. That seems ‘to be a good profit on the con- 
veyance of 290,000 passengers and. 54,750 tons of freight, 
which is the estimate of what may be expected. The 
guarantez of the Colombian Government may be taken for 
what it is worth, but the bonds, if the interest is forthcoming, 
will yield 7% per cent. 

Lancashire and Ycrkshire Railway.—1 he directors 
are offering, exclusively to the proprietors, £1,000.000 4 per 
cent. preference stock, 1905. The amount is required to 
clear existing indebtedness and also to meet further capital 
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Ketters to the Gditor. 


UNAUTHORISED ELECTRICAL SUPPLY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Electric Lighting Act, 1882, was passed with the 
primary object of controlling a new monopoly in the interests 
of the public. Promoters of electric lighting schemes had to 
obtain the consent of the local authorities interested and to 
apply to the Board of Trade for powers to break up streets 
to lay cables. Except in London and Newcastle the Board 
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of Trade did not permit competition in electricity supply; 


electric lighting provisional orders were 


C 
and the holders of 
ibinit to various conditions asthe price of their exclu. 


obiigedtost 


siverights. Their tenure was limited to 21 (later to 42) vears; 


they were subject to expropriation at the end of that period | 


on terms favourable to the purchasing local authority ; 
maximum tariffs were imposed upon them; their accounts 
had to be audited by Board of Trade auditors, and in many 
other ways their operations were controlled by the Board of 
Trade in the interests of the consumer and the public. When, 
in more recent years, the electric power companies obtained 


special Acts for the distribution of electrical energy on the 
large scale, mainly for industrial purposes, clauses were in- | 


serted for the protection of existing ‘‘ authorised distributors,” 
and the principle of Board of Trade control was extended to 
the development in electrical enterprise. 
undertaking itself as safeguarded, by its 
statutory statutory duties, 
money invested and 
municipalities in electricity supply finds its main security 
in that belief. gut recent that 
electrical 


new 
regarded 
na 


rights and _ its 


petition ; and 


has 
against com- 
the by companies 


events have shown 
authorised undertakings but, from companies proposing to 
work without any authorisation whatever. The monopoly 
conferred by provisional orders and private Acts is, in fact, 


Every | 


____ [May 23, 1993. 
Reviews of Books. i 


—_—_—_—— 


GERMAN ECONOMICs. 


Dr Paut ArNbT, the well-known ec 


na 
a twofold purpose before him in w: aa 
handbook. His aim is both to vive ach eee ie 
the present economic position of Ger . “e 
world, and also to encourage her to furt expan; 
About one-third of the book is oc upied with oe: 
position of present conditions unde: he lies 
‘* Production,’’ ‘* Commerce,’’ ‘ Imp erati a 
Emigration,’’ ‘* Colonies,’’ and ‘ T] Dalen 
Trade.’* This is followed by a short section o 
national characteristics to which Ge: owes 
success, and by an estimate of th: rec 

| disadvantages of her position. | ennaludl 
chapter is devoted to a consideration of her commer. 
relations and rivalries with other Powers, the dij 
ties which beset these powers, and an appeal to G 
mans to press forward in the race for commercial 
industrial supremacy. In these last pazes Dr Ar 
political admiration for the ‘' Imperialismus 
President Roosevelt and Mr Chamberlain seems 
have led him into some inconsistency with the econon 
principles he has laid down in earlier chapters 

The statistical facts in the first section are we 

arranged, and give a clear idea of the enormous a 


monopolies are open to competition, not from | 


merely the sole right to break open streets to lay cables: | 


One or two cases have been known of companies supplying 


electricity for domestic lighting on a small scale by means of | 


prviate wayleaves, but the difficulty of obtaining these wayleaves 
from several landowners restricted the area of operations so 


much that this plan of unauthorised supply has played only | 


the most negligible part compared with that of duly authorised 
supply. With electric power for industrial purposes, how- 
ever, the case is different. 


Owing to the simple fact that | 


most large factories have railway sidings, a single wayleave | 


agreement with 
company to 

alongside the 
in a district 
nothing in the 


will enable a 
generating station placed 
the important power-users 
statutory powers. 


the railway 
supply, from a 

railway, all 
without any 


company 


There is| 


law as it stands to prevent an unauthorised | of the world’s cables are in the hands of England, | 


power supply business being carried out on these lines, and a | 
syndicate is actually engaged in canvassing power users in | 
the neighbourhood of Glasgow, with a view to setting up such | 


a system of supply. 
a certain sum per mile of cable, and an additional rate 
according to the amount of current conveyed. Power users 
are being offered current at lower rates than those charged 
by authorised undertakers in the districts affected. Naturally 
enough, the authorised undertakers—which in this case in- 


clude local authorities and the Clyde Valley Electric Power | 


Company—resent this intrusion by an unauthorised supplier, 
and are agitating for an amendment of the law which leaves the 
way apen for competition by undertakers who avoid all statu- 
tory obligations. It may be regarded as certain that the 
Board of Trade, if it had foreseen such unregulated enter- 


It proposes to pay the railway companies | 


prise, would have taken steps to bring it within control, and | 
its existence is so incompatible with the clear intentions of 
electrical legislation that measures to put a stop to it can | 


only be a matter of time. 


the justice of the claim that local authorities and companies 
working under heavy statutory obligations should be pro. 
tected against interference by speculative syndicates which 
take advantage of a technical flaw in Acts of Parliament to 
set up a sort of guerilla competition. 
to the existing regulations will suffice to prevent the distribu- 


The Board of Trade will recognise | 


A very simple addition | 


tion of electricity for sale by unauthorised persons or com. | 


panies.—Yours, Xc., 
Unit. 


i 


vances made by Gerimany since 1870. 
of interest may be noted. Of her imports, nearl 
half consist of raw materials, and food supplies mak 

up a quarter of the remainder, while two-thirds of her 
exports are manultactured goods. Her chief dealings 
both in buying and selling are with the United Stat 

I:ngland, Russia, Austria, and Holland. In the pare 
graphs on transport we are reminded that Germa 

has the largest railway system in Europe —-56,477 kilo 
metres—though Russia is not far behind with 54,974 
kilometres. Both seem almost insignificant beside th 
351,000 kilometres of the United States, which is some | 
30,coo kilometres greater than the whole European 
total. England stands easily at the head of the worlds 
shipping, with a proportion of 48.4 per cent., ané 
Germany is a poor second witht 10.6 per cent. How. 
ever, in 18098 the German share was only 7.9, and i 
1875 only 5.2 per cent. The Hamburg-Amerika ané 
Norddeutsche Lloyd hold the second and third places | 
among the great international shipping companies | 
with 605,954 and 546,056 tons gross register, Most, 


Some poinis 


though Germany is making efforts to gain control over” 
some new lines, the longest being that to the United) 
States by way of the Azores. 

Despite the fact that during the nineteenth century} 
six te seven millions of Germans left their native lan¢) 
for ever, since 1890 Germany has actually had an ia 
cess of immigrants over emigrants. In the chapter o 
Colonies, Dr Arndt’s imperialism struggles brave | 
with his economic good sense. After a_picturesqie) 
description of the products and industries in the Ger 
man colonies, he adds: ‘‘ It is much to be regrette’ 
that only a very small portion of the German pr 
tectorates is suited to permanent occupation by white 
men. German South-West Africa, our only colony 
outside the tropics except the small and thickly-popt"| 
lated Kiantschon, owing to scarcity ‘of water, !S bette { 
suited, as far as we can judge at present, to stoc®! 
raising than to agriculture. Consequently, it can only 
support a scattered population. — It is possibie, 
course, that new resources may be opened up !9 0 
colony by mining, and perhaps the highlands of = 
man East Africa, in spite of their proximity t0 © 
Equator, may prove suitable for white settlement 
But it is certain, alas! that Germans can only rema’, 
even for a short time, 


in most parts of their colo 
von Prof. Dr Pat! i 
I mark. | 


— 


* Deutschiands Stellung in der Weltwirthschaft. V 
Arndt. 129pp. B.G. Jeubner. Leipzig. 190 
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with considerable danger to their health, Or 
vce. the progress of tropical medicine will diminish 
urse, the { 

. dangers, but, in any case, only a few German 


rnese dang 


ote find their home in the protectorates.”’ Dr 
\  ceites with envy of England’s good fortune in 
rnd ¥\ at - = . « . “ 

large a part of the temperate zone within 


possessions. The section on the balance of trade 
wT } ; 

-— on excellently clear and simple exposition of the true 
Ss «aii * 

heorv of inte rnational trade. The parallel move- 


a ilien al imports and exports rest on the fact that 
“goods purchase goods.’’ If a country at any time, 
a ps owing to a bad harvest, cannot sell as much 


rc before, she has at the same time less wherewith to 
in hase goods ; exports as well as imports are con- 
aiutaal Comes, an abundant harvest increases 
ao only ¢ xports, but imports, ow ing to the increased 
; hasing power of the country.’’ Again, ‘the one 
wreat €XCce — yn to the rule that economically progres- 
re States have a passive balance of trade (i.e., ex- 
cess of imp rts) is the U nited States. The value of 
‘mports into the great Republic exceeds its exports by 
a vearly ave rage of about 450 million dollars. The 


\mericans, as a rule, are very proud of this * active ’ 
balance, perhaps with reason. But they think they are 
building up a flourishing industry under this ‘ favour- 


S| able’ balance, relying on the erroneous view, refuted 


above, of the importance of money in trade. In 
reality, the Americans export this great quantity of 
goods abroad without any direct repayment of goods, 
hecause they are forced to do so. They are heavily 
indebted to Europe, especially to Britain and Ger- 
many. They must pay interest on the vast sums which 
these countries have in the past invested in America, 
and must also pay large sums to European firms for 
freight, insurance, and shipping..........In time the 
United States from a debtor will become a creditor 
ountry, like England, France, and Germany.”’ 
\nother passage deals with the necessity to Germany 


|of her foreign trade. ‘*‘ German territory has become | 
too small for the German people. It is impossible for | 
t 


he existing population to win sufficient products from 
German soil for its support: it must be helped by 
other lands. Germany from her own resources cannot, 


even in the scantiest fashion, feed, clothe, and house | 
| her 61 millron children. 


In dealing with future policy, Dr Arndt speaks 


_ plainly about the cry of ‘‘ protection to native in- 
dustry.”” ‘‘ If the State, by a word, by the imposi- | 
tionof a tax on some foreign goods, calls a new branch 





of industry into life, or invigorates an existing branch, 
some see in the increase a real growth of national 


| This Indian railway company offers for subscription an issue 
| wealth, a ‘net surplus’ as they say. In reality there | 


is only a shifting of national industry. The surplus is | 
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1} if 
| 
| Problems il Peri ls ef Socialism. Letters to a Working |j | ee 
Man. By J.St Loe Strachey. (London) Macmillan | i 
and Co. 6d. j 4 .e 
The Triumph of Socialism and How it Succeeded. By John || ET 
D. Mayne. (London) Swan, Sonnenschein, and ne 
Co. 1s. ‘ i 
Weekly Market Letters of Thomas Gibson. Beginning ee 


Amount previous'y recorded.... oe e» 78,065,526 e 
Issues of the week— 
Willer and Riley... .....cscccece 50,000 .. 50,000 .. €.250 .. 43,750 
Do 6 % Cum . Pre lig HE ascccws. Fe a 73,000 .. 9,375 .. 65,625 
— PY rtuguese Petroleum 
Wiacdsayscanina 20,000 20,020 ) 15,000 
Mosvieone and Crosfield, 54% 
Cum. Pref., £4. .... iexecue See we 150,000 .. 18,750 131,250 
Union Cold Storage Co., 6 % 
CIs Os WR pe awedcdeccans 100,009 .. 100,C00 .. 12,500 .. 987,500 
Do 44% Ist Mort. Deb. Stock, 
at £934 % ..... Sree oe 93,500 10,000 .. 83,500 
Danish Gas, Pref., £10.......... 20,000 .. 20,C00 .. 20,000 
Rosario Electric Co., 6% Cum. 
DECOM PIC Bbvccecccccccs BOS .. 25.000 .. 2,509 22,500 
| Colombian National Railway, 
6 % Customs Guaranteed 
Boncs, at 81 %........ oo DOU «- 283,500 .. 17,500 .. 266000 
Southern Punjab Railway C he 
4% Cum. Pref., £10. ..-1,€00,0 -- 1,000,000 .. F0,000 .. 950,000 


Friedrich List, the great protagonist of German Pro- | 
| testion in the first half of the 19th century, insisted 
that protective taxes were only suited to a certain sti ige | 


| of economic growth, and must vanish with the more 


perfect development of national in dustry. In List’s 
view, England even then had no more need of Govern- 


ment protection. How much less does Germany need 
it to-day!” : 


BOOKS RECEIVED. 

The Annual Register. A Review of Public Events at 
Home and Abroad for the Year 1907. New Series. 

) (Lond ae; Longmans, Green, and Co. 18s. 

vurvent Issues. By the Hon. Leslie M. Shaw, Secretary 
of the U nited States Treasury, 1902-07. (London) 

Sidney Appleton. 8s net. 

The Fall in Consols and Other Investments since 1897. An 
inve stigation into the causes which brought about 
the rise in investment capital values from 1875 to 
197, and the fall since. By A. H.Gibson. (Lon- 
Gon) Simpkin, Marshall, and Co.; (Halifax) J. 
Jacl ‘Son. 58 net. 

| Down With the Tariff! A Tale of Free Trade. By Lady 
Bell. (London) A. L. Humphreys. ts. 


| capital during construction. The issue is made and all ‘the 


| State for India, and though the capital and interest are not 
| formally guaranteed by the Government, the arrangements 


' will be converted into stock as soon as possible, constitute an 


Stenographisches Protokoll dei Enquete 


| balanced by a loss.’’ There may be, or have been in | but subscribers are promised a commission of 7s per share to 


|| the past, special cases where State interference was 


‘ | £9 138 per share. The proceeds of the issue are required for 
| beneficial, or at least the smaller evil. ‘* But | the c 


















































































February 2, 1907. (New York. 
The Canada Year Book, 1906. Second series. (Ottawa.) || 
} tibey die Landes- 

finanzen, 7 bis 12 Miéirz » 1908. (Wi len) 1903. 
Forty-fourth Annual Report of the Wellington Chamber of 

Commerce. (Wellington) dn gos. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Forther 
Nominal Offeredto Paymens Lia- 
Capital, the Public. Taereon, bility, 
B £ z 





Lancashire and Yorkshire R ail- 

way, 4 % Pref. Stock, — at 

£1L4-%.... ‘ 1,000,0CO .. 1,040,000 . 549.0C0 5€0,0C0 
‘Southern Railway Co., 6° , Con- 

vertible Gold Notes, at 984 ‘ 

and accrued interest, 99%...3,000,0C0 .. 2,955,000 .. 00,0CO ..2,655,000 





5.812.006 «- 991,875 ..4,820,125 


Partly s subscribed abroad 
Total offered for subscription to date | Lotal offered for subscription for the 
in— whole ye ar— 
T90B cecccccccccccccses £83877,525 are Seeceeececse £123,629,973 
BOE Secccecncoseestses 76,031,427 BOGS cccccecceess Seneee 120,173,780 
SIGE Veseccscssccce ecee 72,915,484 1905 2.200. Sesbevcceces 167,188,408 
EOED secccendcsiscceces 88,618.612 BTN ccccces Cocccccccse 123,019,689 
BOSE dhadessccesccesees 55,210,424 SOUS cccaccoecs ecetcecs 108,426,680 
BDOS cccceccces eeneceee 72,281,433 BD Cheb ceecsendes oe 153,811,987 
FOU Sbdncseccccesesecs 96,919,596 MEE 60is0 4 Naderieas ° 159,358,498 





NEW CAPITAL ISSUES. 
Southern Punjab Railway Company, Limited.— 


of {1,000,000 4 per cent. cumulative preference capital in 
shares of {10 each. The shares are nominally offered at par, 


be deduct2d from the final instalment, thus making th e real price 


the construction of a new line, the cost of which is estimated 
at £1,100,000. Interest on this issue will be paid out of 


operations conducted with the sanction of the Secret ary of 


practically amount to a guarantee. This might be made a 
little clearer in the prospectus, though the contract can be 
inspected at the offices of the company. The shares, which 


excellent investment, yielding £4 2s 10}d per cent. The 
similar stock now existing is quoted at 984. 

Republic of Colombia.— Messrs Steer, Lawford, and Co. 
are authorised by the owners to offer for sale £350,000 6 per 
cent. Customs guaranteed bonds of the Colombian National 

Railway, Limited, at the price of 81 per cent. It is stated 
that the bondsare secured by the guarantee of the Colombian 
Government as well as upon the net earnings of the rail- 
way, which, when it is comp! leted, are estimated at {£145,000 
per annum. That seems to be a good profit on the con- 
veyance of 290,000 passengers and. 54,750 tons of freight, 
which is the estimate of what may be expected. The 
guarantee of the Colombian Government may be taken for 
what it is worth, but the bonds, if the interest is forthcoming, 
will yield 7} per cent. 

Lancashire and Ycrkshire Railway.—T he directors 
are offering, exclusively to the proprietors, £1,000.000 4 per 
cent. preference stock, 1905. The amount is required to 
clear existing indebtedness and also to meet further capital 
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expenditure already sanctioned by the proprietors. The 
stock will be entitled in preference to the consolidated 
ordinary stock of the company to a dividend in perpetuity at 
the rate of £4 per cent. per annum out of the profits of the 
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| 


company available for dividend in each yeat, which, after | 


payment of all prior charges, amounted to £874,560 for the 
year ended December 31, 1907. The price of issue is 104 per 
cent. Existing stock of the same denomination is quoted 
at 1073. 

Legal Insurance Co., Limited.—The issue of 100,000 
shares of £5 each was over subscribed, and letters of allot- 


been allotted in full, large applications received from 25 to 50 
per cent. of the amount applied for. a 

Southern Railway Company.—The syndicate which 
has been formed to conduct the operation offers for subscrip- 
tion $15,000,000 6 per cent. convertible gold notes. The 
notes are secured on $24,500,000 of collateral, under agreement 
with New York Trust Company trustee, and holders of notes 
are to have the right at their option, at any time upon five 
days’ previous notice, to convert their notes at par into the 
pledged Southern Railway development and general mort- 
gage 4 per cent. gold bonds, Series “ A,” at rates and at dates 
specified in the prospectus. Preference in allotment will be 


| extraordinary meetings held on July 30 and A 


given to holders of Southern Railway Company's two-years | 


5 per cent. sterling notes, maturing June 1, 1908, and also to 
holders of the Southern Railway Company's stock trust 
certificates making application on the special form provided. 
Subscriptions will be received, and sterling notes may be 


deposited, at the offices of Messrs J. S. Morgan and Co., 22 | 


Old Broad street, E.C. y 

Union Cold Storage Company, Limited.—This com- 
pany offers for subscription an issue of £100,000 43 per cent. 
debenture stock at 93}, and 100,000 6 per cent. cumulative 
preference shares of {1 each at par. 


The prospectus states | 


that since the formation of the company in 1897 the dividends | 


on the ordinary shares have never been less than 7 per cent., 
and for the last five years have not fallen below 1o per cent. 
Properties to the value of £222,593 are to be acquired from 
the proceeds of these issuc 
margin of security in all ordinary circumstances. 

Electrical Development Company of Ontario, 
Limited. 
the above company, have authorised Messrs Chaplin, Milne, 
Grenfell, and Co., Limited, to receive on their behalf for 


;; which seem to possess a fair 


The Canadian Agency, Limited, fiscal agents of | 


transmission to Canada certificates for common stock of the | 
company to be exchanged for 6 per cent. preference stock, | 


pursuant to the terms of the scheme of arrangement as 
notified in the company’s circular to the shareholders, dated 
April 6, 1g05, copies of which may be obtained on application 
at the offices of Messrs Chaplin, Milne, Grenfell, and Co., 
Limited, or the Canadian Agency, Limited, both of 6 Princes 
street, London, E.C. 

Rosario Electric Company, Limited. 2 @ 
5,000 6 per cent. cumulative second preference shares of £5 
each is offered for subscription at par. The prospectus 
states that the net revenue grew from £3,638 in 1902-3 to 
£31,837 in 1906-7. It now shows a large margin over the 


»* 


-An issue of | 


amount required to pay the first and second preference | 


dividends, as the ordinary shares are getting 8 per cent. 


Sansinena Frozen Meat Company, Buenos Aires.— | 


Letters of allotment have been posted. 





COMPANY MEETINGS, &c. 


LEOPOLDINA RAILWAY COMPANY, LIMITED 


The annua! general meeting of the shareholders in the 
Leopoldina Railway Company, Limited, was held on the 19th 
inst., at River Plate House, London, Mr Robert H. Benson 
(the Chairm presiding 

Ihe secretary (Mr J. H. Drury 
vening the meeting, 

The Chairn observed that at the 
board fully expected increased traffi 
tively smal! rease in 
vear. As a tnatter 
expenses by 456,240. 


having read the notice con- 


meeting a year ago the 
receipts, with a compara- 
working expenses in the then current 
fact, receipts increased by £71,732 and 
. The expenses, which were exceptional, 
accounted tor about £158,000, while traffic expenses showed an 
increase of 47,472, due to the greatly increased tonnage handled 
at maritime stations. Again, the difference in the rate of ex- 
change for 1907 compared with 1906—averaging 15 5-32d per 
milreis, against 104;d—made their revenue less in sterling by 
£78,000 gross and about £40,000 net. These drawbacks, taken 
together, made a difference compared with the previous year 
of over 1 per cent. on their outstanding capital stock. In addi- 
tion, there was the greatest drawback of all—namelvy, the low 
price of coffee, the company’s principal article of tonnage. 
There was still some of last vear’s crop in the planters’ hands. 
The tonnage for the current six months was so far above the 
average, and gross receipts to date were £409,725, against 
£402,025 last year. They were all aware of the efforts which 
had been made to regulate the price of coffee. A year had now 
elapsed without any breakdown, and there was no: repetition 
of the enormous crop in the south of Brazil. The risk of the 








ment and regret have been posted. Small applications have | disturbances and 


==. q 
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experiment appeared, therefore, to be dim) | 
might be said of the efforts of the Governs 
stable rate of exchange at about rsd per ; 
sult of the year 1907 was that, after fully ma 
manent way, rolling stock, and other prone 
usual provision for renewals, and charging 


£18,000 of exceptional expenses, they were 
£,0,000 toa pension fund, £.20,000 to a conti 
a dividend of 4} per cent., against 4 pe: 


forward £909,565, against 4£100,362 brought 
carried forward the directors regarded as 
but still an inadequate one, against the 
riots just experienced | 
Campos, damage was done to their p1 
Apart from the legal basis on wi 
compensation rested, it was self-evident that 
which was so much needed for the develop; 
not be forthcoming unless law and order 
property were guaranteed. The new poli 


£4 »,000. 


the addition of 570 kilometres (354 mile 

the expenditure of about £2,000,000 during 
These 354 miles were all to be owned in { 
to revert to the Government. At the same 





5} per cent. preference shares limited t : 
ing one-half the ordinary stock outstanding a 
do deal with the question of issuing £550, re a . ; 
they found general financial conditions uncertain. not + : 
dangerous. The State of Espirito Santo was want- 
money, and the company’s bankers were not di ry 
it until the fresh capital was subscribed At that iunctur. 
company’s brokers agreed to take the £550,000 prefe ens ae 
at par less a brokerage of ss per share The directors 
with this offer, and, on the strength of it, the compar 
bankers lent them the money required to pay for the Sn ; 
Kspirito Santo Railway The directors stipulated that : re 
shares should be offered to the shareholders at an oy 
issue was made on September 20 In conclusion, the chair es 
moved the adoption of the report and account eS 
Mr Fk. W. Barrow seconded the motion, wh pr 
short discussion, unanimously agreed t o 
The usual formal business having been disposed of, a 4 
of thanks to the chairman and directors terminated ¢ F 
ceedings 


ti 


LIVERPOOL AND LONDON AND GLOBE INSURANCE COMPany 





The seventy-second annual general meeting of the 
| hoiders in the Liverpool and London and Gl Insurance | 
pany was held, on the 1gth inst., at Liverpool, Sir Th 


Brocklebank, Bart. (the chairman) presiding 


The general manager and secretary (Mr A. G. Dent) ha 


read the notice convening the meeting, the report and a 
for 1907 were taken as read. : 
The Chairman remarked that it afforded him much ple 


that, on the first occasion on which he had the privilege 

side over the proceedings, they had so excellent a req 

present, for not only had they secured the highest premium is. 
the history of the company, but, what was mor 


come 1n l 
still, had at the same time secured the large 


factory st sur 
The fire premium income amounted in 1907 to £2,635,288 
against £2,403,144 in 1900, showing an increase of £232,144 ‘. 


which was to a considerable extent accounted for by their a 


sition of the “ Central’’ Company. The fire losses amounte 
£.1,334,255, being 50.63 per cent. of the premiun me, a rat < 


verv satisfactory. 





The ratio of expenses for 1907 was 33.2 per cent. of the | : 
mium, as against 31.8 per cent. in 1900. This was certainly a ‘i 
increase, but the ratio for 1906 was unusually low, ana U BF 
present ratio contrasted with those of 1g05 and 1go4 was 2° x 
more than an average. The company’s ratio was, however, st c 
below the average ratio of the leading insurance companies a 
net fire surplus, £425,853, was the largest ever made by ES 
company, and it was interesting to note that during the la% Bie 
three years the fire accounts of the company showed a sur Es 
of £464,000, after allowing for its unprecedented payment © | B® 
£815,500 for the San Franciso fire. As to the life departmen' pA 
a satisfactory expansion had been secured. At the end of te Bagg 
current year the quinquennial valuation of the companys 1 
and annuity business would take place, and from prelimine es 
investigation already made, there appeared to be every pros a 
of the bonus of 35s per cent. per annum to policyholders 1” Pe 
participating class being maintained. a Me 

In the new accident department an extraordinary mbux Pe 
business took place consequent upon the new Empiy’ 
Liability Act, and there was a period of great strain and anxie™ | Hie 
to all the officials. Without undertaking the more hazard¢ f 
classes of employers’ liability business, the company had s —) 
in less than twelve months a premium income of £65,2775 UP ; 


which the claims had amounted to £11,643. The re, on 
the new department amounted to £29,876, which included t 
entire cost incurred in organising it. The surplus am er ae 
£23,758, but as practically only six months’ Liability oe ald 
off, it was impossible to say what the amount of pr , oie le 
be. The directors had, therefore, decided to leave fund, 
of the surplus in the account to form an accident Tt 

and had also transferred the sum of £6,242 from prot th, they 
in order to bring this reserve fund up to £,30,000s The interest 
felt confident, was sufficient to meet all liabilities. jo and 
received on funds apart from life amounted to £187,087 
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eC] . y ; over 1906, which was satis- 
e balance at the credit of profit and loss was 
r nvestments, it was common knowledge that 

f investments, and more especially gilt-edged ones, 
nerienced very considerable depreciation. He was glad 
~ however, that in the company’s case the depreciation in 





oe 








stocks and shares had been only some £20,000 
the amount at which they stood on the books. The 
-< had written this sum of £20,000 out of suspense 
t off securities, and as a matter of precaution 
|. srancferred the sum of £50,000 out of profit and loss to 
{ to meet any future possible emergency. They 
ecided to write off the cost of the purchase of the 
ail 1 it was most pleasing to him to be able to state that 


) 
: : a ‘ a 
ts of material benefit to this company by the acquisi- 


| t 7 : ? . 7 ° ~ re 

F f the * Central ’*’ Company had been more than justified. The 

the business had been profitable, and the whole 

at of the ** Central’ had proved a most valuable asset 
sed divid 1 was the usual one of 308 per f2 of stock, 


ready been paid 


balan e 





as an interim dividend 
‘ 


there would remain at 


i edit rofit and loss a sum of £620,796, an increase fo 

ere he previous year, and. as the shareholders would 
; yratitf g result 

"Wi gard to Valparaiso and Jamaica, litigation cases were 

1] before the ¢ ts, and the Liverpool and London and Globe 

; ( ction with other leading companies. The 

bilities in both places were very moderate. Re- 

ring to t pre t year, the Chairman said no man could 

tell results, and in a business like fire insurance he would 

ly imprudent to attempt to do so. He c uld go nt 

in to say that so far the experience had been entirely 

f 1 kind. Of course, there had been fires more or less 

they had had their share, but the vear was 

I of those conflagrations which caused so 

x to all interested in insurance, until the fire at 

| ¢ B the other day The company’s loss there was 


regard to the magnitude of 
States, was very moderate, but, 
‘ t underwriting of their friends 
the othe le. J nclusion, the Chairman moved the 


t f the report and a unts 
Mr J. P. R Ids (deputyv-chairma seconded the mot 
{ usly agreed to, without discussion 


the re-election of the five 
e-chairman of the Central 
amalgamation with the 
| Livery | and London and Globe as a matter which had proved 
to the interest of both mpanies and remarked that neither had 
n taken 
ing the moti expressed his 


loss at Atlanta, Ge 


rgia, 


The 1 luti was unanimously agreed to, and the usual 
| ‘ i te the yT ee¢ lings 


INVESTMENT TRUST CORPORATION 


The twentieth annual general meeting of the shareholders in 
the Investr t Trust Corporation, Limited, was held, on the 
20th the Cannon street Hotel, London, Mr Robert 
Fleming (the chairman) presiding 

The retary (Mr William Aherne) having read the notice 

the meeting and the auditors’ report, 

The C ! ud: Gentlemen,—We need hardly go over the 

iwraph by paragraph. The dividend on the deferred 

t ! +e is for the preceding year. It is g per cent. A 
Tespe iividend, but do not infer that we think we must 

rest be thankful” at this uneven figure. We do not. 





| Dut we have felt, in the very exceptional and testing year just 

ended, th best to keep the dividend unchanged. I ought 

us t that the percentage of surplus available for 

u for next year will not, other things being 

te so much as for the past year, since for the year 

| Just ! we only paid § per cent.on the new capital of £260,000 
| wh ‘ . 


v year the dividend (on the basis of 4 per cent. 
nd o per cent. on the deferred) will be equal to 
| ° per cent this £260,000. As you know, each £100 of the 

420 hich now stands as ordinary shares will, as from the 
2nd inst., | verted into 60 per cent. of 4 per cent. preferred 
| “2c 40 per of deferred stock, ranking in all respects equally 
| “HO the existing preferred and deferred stocks, except, of course, 
| for the ‘euds which we are sending out to-night. The 


xX Exchange capital value of our investments is more than 
9 xcess of our share and debenture capital, and reserve 


vided profits. 
\ Yr / 
‘ ver / 200,000. 


Last year we reported that the 
It follows. therefore, that, compared 
investments have fallen about 4 per cent. It 
me if, when we meet, as I hope we may, a year 
should have disappeared. 
m our reports, the United States has always 
principal field in which the investment of your capital 
When we met a year ago that country had just 
very disastrous fall in all its publicly quoted secu- 
{since then still lower deeps have been reached. Last ! 


iT, our 


4 per cent. 


try 


——.. 


ECONOMIST. 


October witnessed a pa robably the greatest the financial 
annals America. The causes leading up to the crisis have been 
so often publicly referred to in this city, that I am not justified in 
occupying your time by further reference to the To-day, seven 
months frdm the worst, it- would seem as if the st rin had 
passed a the wreckage been largely cleared away. Instead of 


the scramble to get possession of and hoard coin and currency 











(it gotten that all the anxious time I 
ference was given t er paper), banks are w at the 
wits’ end to ] w how se the money which has poured i 
upon the There s emat in eler t of political dis- 
trust as to anti-cor at egislati but for which f ight 
predict with ce ty the grad retur f rmal nditi 

I have just irned fr 1 tw ths’ visit to America 
during which I saw, aft S ral bsence, many of th 
leading cities of the West, as far as e Cit The growt 
everywhere, in town and intrv, 1s nothing short of marvellous 
In these times, when there is, or has been, so much talk. as 
an ultimate tical end, tl rivate prope 
it 1s t it of place that we s! 1 } h litico- 
€ mical litions of th t 7 } creat part 
our < pital fu id 1s inve ster ot h a eXa l i W 1] I th 
show America to be as safe a field as any There i Engla 
a notion, prevalent to some extent, that the | ted States is 
land of multi-millionaires, and of workers who get high wages 
but ha capital, and hate the capit t. The figures of 
savings bank deposits tell another tale. In the Eastern States 
alone. including New England, the ar int s Le ted at 
January 1, 1907, Was as rly as possit t 
6,835,524 sitors, averaging ut £88. The a t 





n January 1, 1907, was /1sf 10,000, a € 10,332,784 . 
positors, the average « t being about £15. If we rise int 
financial scale fr the d sitor savings banks, where tl 
maximum i ica a ‘ t is limited to £600, to the 
inve rin 1 and industrial shares, we find, almost simul- 
taneou A cataclys in Wall Street, rema ible evidence 

f th trv's is wealth and its wider distributio: 


npa ( I h th icts as ft tn tal limber 
their shareholder The P Ivania Railroad had in 1906 
40,498 sharehold 1907 44.01 ind 1908 5g,40¢ th 


and in 1coS8 


7 ’ 
QO2,137, and the increase, 1 Was told, Vas ain st 








entirely in American holders. Or, if one leaves the East, er 
agriculture has a subordinate place, and goes West, I k: 
sight more 1 ressive ti hat witnessed in t rsi the 

great broad valleys of the Mississippi a Mi ur I ver 
1,000 miles 1 i¢ lirection across the tinent, as well as 
a ext lar g iter fr North t hel th, 1s i } ess 

f mfortable hor teads, averaging probabl t more tha 
160 acres, farmed by the proprietor, and in ve few of which 
the 1 eylender has anv sta These d sitors, invest 
and that I f farmer ai unter pr r re a igi 
force for servatisn Thirty vears ago the granger moveme 
Was an agitati against railroad rates a g the far rs, 

| they got so little for their corn that it hardly paid t 
transport it, the agitation was not to be wondered at Su 
then rates have been greatly reduced. Now further dissati 


rebates, watered capita! 


tion 
&c., unquestionably by political influences, but I 


am convinced that in the end a sense of fairness will prevail 


has from various causes, 


arisen 


intensified 


The American railway svstem has 228,s09 miles. It has been 

} 1 ; lay ‘ 

by far the greatest agent in the extraordinary devel ent of 

the country. Its reasonable regulation in the public interest 
] > 


is just, but any course of action that will permane 
flow of capital in the direction of its 
not be tak 


cen. Our 
bonds and preferential securities. 


nm shares of many 
American railroads are known to be things that have extra- 
ordinary and uncomfortable oscillations, and everyone knows 
railway, or any other corporation, giving publi 
on the one hand a constant 
the other hand 


increased cost of 


that a 
in this « 


demand 


meets 
f service, and on 
an equally constant tendency towards ) 
tion, though in the United States, more than with us, this is 


reasing volume of business. 


largely neutralised by the in 


these remarks, gentlemen, I beg to move the following resolu- 
tion: ‘‘ That the report and accounts submitted to the meeting 
be received and adopted, and that the dividends recommended 


by the directors on the preferred and deferred stocks 
tively be and the same are hereby declared 

Sir Henry Stewart Cunningham, K.C.I.E. I 
pleasure in seconding the resolution. 
' The Chairman: This is the opportunity for anyone to 
questions or to make any remarks on the report or the accounts. 

No questions being asked, or remarks made, the Chairman 
put the resolution to the meeting, and it was carried unani- 
mously. 

The Chairman: The next resolution is for the re-election of 
Sir H. S. Cunningham, and I beg to move that the retiring 


have great 


aat 
aSnr 


 slSaliptrooesvoremsceserssnnensenrreeaciaaaeassmtieciaaiaasasamaeaititaaaaasaamaammmmmmmaiiemeaaininiaiainaa 





sii a 


Sty iy ai 


some 
igh 


a: 


cts a oe . aerenins ar 


pene 


Ranma EREN aN 


fa 


Pcs BO th as 


oP Me? 


A 


ia.“ lem aaron: 


SARE 


price rage pe - Sd alt 


a 
By os 
ada 


~ 


— 





é 
F 
i 
4 
F 
z 





cy a 














irector be and is hereby re-elected a 
ion. It is unnecessary for me to say a word in support of that 
Perhaps sqme shareholder will second it. 


Mr Hall: I shall have great pleasure in seconding it. 


i 

The resolution was carried unanimously. . 

The Chairman: The final resolution is as to the ap} tment 
of the auditors. Will some shareholder propose it: 

Mr George Collis: I have pleasure in moving that Mr Cecil O 
Webb and Mr QO. M ell b re-ciect auditor f the cor- 
poraiion f the current vcar 

Mr Hall 'ed «th r which was us] 
adopted 

The Chairman That concludes the busines before the 
meeting 

Mr Hall: Before we separate I think it is only right hould 
tend i t f thanks t the | 4 i } tI Nairman tor 
presidi 

Mr | s: I beg to s 1 that 

The resolution was cordially 1 

The Chairman: We are much obliged to you for your vote of 
thanks We shall endeavour to merit 


The proceedings then terminated 


VAN DEN BERGHS, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
Van den Berghs, Limited, was held, on the 18th inst., at Salis- 


bury House, London, Lord Ebury (the chairman) presi 
DIRECTORS’ REPORT. 


stated that the profit for the 
depreciations and for management 


The directors, in their report, 
viding for 


amounted to £o2,282, and that the balance brought forward was 
£226,970. It was proposed to appropriate {0,000 as the 


accrued proportion of preference 
1907; to transfer to 
amount f 


dividend to December 31, 
reserve which, with the 
£82,411, the premium, less expenses, upon the new 
issue of ordinary shares, brought the fund up to £211,695; and 
to pay a dividend at the rate of 8 per cent. 
ordinary shares to December 31, 1907, 
the year, leaving a balance to be carried forward to 1908 of 
£174,302. During the whole of the year 1907 the management 
had had to contend with exceptionally high markets for raw 
compared with the previous year having 
reased as much as 75 per cent. ; consequently, 
although the volume of trade was well maintained, 
been a serious 


fund /5,000, 


per annum on the 
making 8 per cent. for 


materials, prices as 
in some cases in 
there had 
diminution of profits. The new year had wit- 
nessed an improvement in this respect, since which prices might 
be said have returned to their normal condition. The usual 
provision had been made for bad and doubtful debts, but, in 
view of the existed during 1907, the 
directors had provided a special contingency reserve of £10,000 


wide depression which 


CHAIRMAN’S SPEECH. 


The se Mr John Martin) having read the notice n- 
vening the meeting, and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—Anyone who 
has perused our report and the accounts for 1907, which are 
now in your hands, will have arrived at the conclusion, without 
my assistance, that the company has had a very disappointing 
year. Incidentally I may remark that, although from its com. 
mencement the prevailing features were not such as to afford 
the prospect of any brilliant results, fully half of it had 
expired before the markets took the calamitous. turn 
which rendered the business of the company practically 
profitless, and the cup of misfortune was filled to the 
brim when to abnormally dear material abnormally dear 
money was added, and both were supplemented by the occur- 
rence of an unfavourable rate of exchange, especially with the 
Continent, costing the company thousands of pounds in a direc- 
tion which, as an almost invariable rule, has been a source of 
profit. Hence the figure at the top of the column on the face 
of the report, denoting profit before certair 
tions, which in 1904 was £247,000, in 1905 £219,000, and ip 
1906 £198,000, was for the past year no more than £92,000. For 
the first of the above-mentioned years the dividend was 12 per 
cent., for the other two it was 16 per cent., and in each case 
a handsome balance out of the earnings of the individual year 
was carried forward, whereas now, with the object of ees 
dividend of 8 per cent., we are reduced to the melancholy al 
ternative of drawing heavily upon the surplus profits of pre- 
vious years, and consequently diminishing the company’s by 
no means extravagant floating reserve. On the other hand, the 
company’s resources have been strengthened by adding to its 
standing reserve, in round numbers, £82,000 received as pre- 
mium, after payment of expenses, upon the issue of 125,000 
ordinary shares of £1 each, which was made in the course of 
last summer, and, as the authority you gave us to make that 
issue was the most important event in the annuals of the com- 


‘retary 


necessary deduc- 


pany during the past year, I may, perhaps, be permitted to add | 


something to the remarks which I offered when we were seeking 
that authority. 


THE _ECONOMIST. 


| and I now beg to move: 








Our aiahen directors made a cour; ‘ Nai 
carry on a business increased in volume by : “i wsvOus "4 
the year 1go2z, with no further addition to \ —— _ SUNCe 
the paltry sum of £50,000, the balance of : = the 
ference shares authorised ten years ago, ¢j hint = Pie. 
ness has been quadrupled. No doubt they | . — OUs 
vantageous market conditions which set in cae ne a 
i904, and were of long duration, would « ti io ah ning 
sary capital could be provid wy out of : 
that thus the senate might be avoid » 

1imants to the dividends upon ordinary , : 

very large holders. Unfortunately. th sd t 

ed to discomfiture; the price of raw aa 
begun to harden in 19060, went on rising in t a 
a question between sacrificing some of that trac a C — 
the price of so much contrivance and so much ; — a 
acquisition of further resources to keep it i at ee ee 
same time to maintain the « impany’s products a ok Py the 

f excellence which has earned for them ae 
Between two such alternatives there could — 





and it is satisfactory to be able to add that th af . > ice 
took fully answered its purpose; for, althoug » the 

year there was some retrocession from the eae . 
of general trade prosperity, the company’s tu; oe : 
equalled that of its immediate predecess: r, which ¢ valle teak 


all previous re but the result « 
beyond the moment when it 





I postponing that st 
might properly h 


was that the capital had to be obtained when very unfay ails 
conditions prevailed in the money market, and that we oy 
submit to somewhat onerous terms in order to place the ries a 
of the issue beyond question. We had, mo: tf a 
sue under circumstances which, failing a chang r the hatter 
in the raw material market, rendered son sa 
ment probable on the part of those who took up t hares: ar 
there was a change, but, as you will have gathered from wha 
I have previously said, it was a change altogether in the wron 
Ccirection. Now, although I regret, from those points . view 
that the step to which I] iar been referring was ake 
earlier, there is a reverse side to the picture. If the frest 
capital had been issued, say, in the summer of roqo6, when 
prosperity was very abundant, and wh it have bee 
much more easily obtained, because then the \ y su 
disturbances in the money market as the ; ast vear has witnesse 
the premium upon the issue would have been : h higl 
the disappointment when markets turne d against us W 
been correspondingly keener. That, notwithstanding 
dental drawbacks, it was wise and t 





when we did I have not a shadow of doubt. <As a director 


elected by preference shareholders, with a special mandate t 
safeguard their interests, it seems to me clear that the employ 
ment of this additi mal | sum of money in fortifying their | sition 

ust necessarily be conducive to those interests; but, as chair 


man and official representative of the company, that considera. 


tion alone would have not sufficed My information led met 
the conclusion that the increase of capital was essential i 
interest of all classes, and I am glad to be able to add tt 





seems to be no present reason why the holders of it should ha 
occasion to repent their bargain 

Turning now to the debtor side of the balance-sheet, the 
capital shows an increase of £125,000, under the 
which I have already referred, 


capital falls short of the preceding total by, in rou 
; 


cumstances t while the issued 
numbers 
29,000, being the amount unpaid on the new issue on Decem- 
regard t 


ue 


ber 31—a very small sum, as it seems to me, having 
the fact that the final instalment of ros per share was not 
until that day. The greater part of the balance 
January, and no more than an insignificant fraction now It 
mains outstanding. The three items of bills payable, sundry 
cred I roughly 


a. 


was paid in 





itors, and loans, taken together, show an increase, 
speaking, of £50,000; but there is a large reduction, am unting 


to £160,000, in contingent liability upon bills discounted, 
cluding banker's acceptances and bills drawn agai 

and documents—an item which, although it fi 
the accounts, is annually given by direction of 
the information of the shareholders. On the 
balance-sheet the heading of sundry debtors shows an inc! 
1f £40,000, and trade investments of £8,000, while the stocks 1 
hand show an increase of £92,000. In a business f such -— 
nitude as that of this company, stocks in hand are rapiey 
absorbed, a 





increase 


and the delivery of extensive fo rward ‘— es | 
always pending, so that the figure in the balance-sheet mostly 
depends upon the amount in excess of immediate . requirement : 
which has undergone that process. The only other items which 
it occurs to me to notice are the somewhat considerat ble SS 
under the heading of cash at bankers and bills receivable, — 
put together and compared with the previous year, show 4 
credit balance of about £5,000. I am much < — to - 
the kind attention with which you have listened to my remarks, 
“That the directors’ report, togethe 
with the statement of the company's accounts to De "ember 3, 
1907, be received and adopted.” 

Mr. Henry Van den Bergh seconded the m« 
unanimously agreed to, without discussion. 

The Chairman next moved: ‘ That Sir Herbert B. | — 
of the directors appointed by the preference shareho' lers 
| elected as a director.” 
| Mr Jacob Van den Bergh seconded the m 
| adopted. 
| The auditors, Messrs. 
‘been reappointed, 


you for 


t10n, which was 


ed, ¢ 
, be 


e - ana ry aving 
Price, Waterhouse, and ©0» h 


tion, which Was} 
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| May 23, 1908] 


we W. H. Baldwin said that before the meeting closed he 
|. a n+ the shareholders generally would like to hear some 
the prospects of the company for the present 

: hairman had given them a very interesting state- 
: 1e@ various reasons for the increase of capital and 


‘ the new shares to the ordinary shareholders, but he 

thought that those ordinary shareholders would 
ome further information, either from the chairman 
f the managing directors, as to the future prospects 


I an rry to say that the proprietor who has 
s entirely out of or lhe business of the meet- 
I auite aware of that. I should have spoken 


were re-elected perhaps. 


| i I 3 ry sorry that I cannot allow the busi- | 
ting be resumed; but I would lke to direct 
r's attention to the se 1 paragraph of the report. 
That lly contains all the information which I can give 
1S sked whether it would not be possible for the 
tors to place the report before the shareholders earlier in 
7 +1 I: ¥ 
I ( Ves, I think th $s some reas what the 
We will our best toa mmodate him. 
| gs th terminate 


CALLENDEL’S CABLE AND CONSTRUCTION COMPANY, LIMITED. 


The twelfth annuai general meeting of the shareholders 
(‘al ’ Cable and Construction Company, Limited, was 
held, the 21st inst., at Hamilton House, Victoria Embank- 
Mr Henry Drake (the chairman) presiding. 
I Mr H. EK. Harrison) having read the noti 
The Chairman said he regretted very much that the busines 
f the nal luring the past year had again been prejudicially 
iffected by the state of the metal market. Various causes, such | 
! itive pl! of metals and the stringency of the 
rket, had rendered the operations of the company 
ffi { less remunerative than in previous years. The 
st pronounced factor in restricting business in heavy mains 
had been the abnormal price of copper which prevailed in the 
first eight months of iast year, leading to the temporary aban- 
t of nearly all new enterprise in electrical supply, and 
to the curtailment of extensions of existing networks in every | 


rection. This was not confined to the home trade, as 
inished orders were observed in almost every area through- 
t the world in which the company carried on its business. 
The continuing downward trend of the market offered no induce- 
t msumers to undertake new work or to fill up their 


deplenished cable stocks. The recent return of copper to its 
|| average price came after the season was at an end, and it might, 
| therefore, be said that practically the whole of the company’s 


| business during the past year consisted of extensions which were 
abs lutely necessary in connection with electrical supply stations 
already in existence, The subsequent stringency in the money 
market had delayed that improvement in business which might 
| otherwise have been expected, and had caused difficulties in 
other dir tions; one large firm with which the company had 
had dealings for some years past had been forced into liquida- 
| tion hat business was in course of reorganisation, but, in 
order to provide against any possible loss, the directors had 
| paced a sum of £10,000 to suspense account. This company’s 
own business in Germany had been consolidated, and their own 
company had been registered under German laws, with its 
headquarters in Hamburg, and excellent results had already 
attended this step. Having dealt in detail with the various 
items in the balance-sheet, the Chairman pointed out that the 
avaliable balance for distribution was £81,357, out of which the 
a ~ . ‘ 

| Girectors recommended the payment of a dividend at the rate of 
10 per ce per annum, and a bonus of §s per share, and after 
| Placing 410,000 to suspense account they carried forward a 
balance of 445,107. He concluded by moving the adoption of 


the report and accounts. 





Mr John Varley seconded the motion. 

Mr qT O. Callender (managing director) remarked that the 
ir ak at the moment was somewhat the same as it was at this 
| Period last year. No large contracts were being placed. Prices of 


“eessity were lower owing to the lessened cost of metals, but in 
| Spite of that they were doing a fair business, their works being 
| ““upiec to a very considerable extent. Although they were not 
| 8° Dusy as they should like, still they were getting a fair share of 


all the Ousiness that was going. The directors did not anticipate 
wat there would be any material improvement in trade this year. 
‘Was too much to hope that the conditions that had prevailed 
vould suddenly alter, but he felt sure that it would not 
, § before the improvement which they looked for would 
‘ome about and that the work waiting for execution, and which 
| Was at present hung up, would, to a very large extent, be placed 
in the hands of this company. 


| The resolution was then submitted to the meeting, and carried 
| 





SO ] mg w 


be lor 


UNanimouslv: - : ¢ i 

di animously ; and a further resolution was passed approving the 
Wwidend and bonus recommended. 

v¢ usual formal business having been transacted, a vote of 
‘“S to the chairman for presiding terminated the proceedings. 
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AUCKLAND ELECTRIC TRAMWAYS COMPANY, LIMITED. 


rhe annual general meeting of the shareholders in the Auck- 
lan . | . ram . ” - } 

land Electric Tramwavs ( ympany, Limited, was held, on the 

inst., at the Donington Hous Norfolk street, 


2oth fiices, 
London, Mr C. G. Tegetmeier (the chairman) presidi 








The secretary (Mr W. fF. Herring) having read the noti . 
vening the mecting, 
The Chairman stated that the issved share capital t - 
| pany had been increased during the past year to £350,000 
the issue of £,59,000 © pe t. preferenc: Nea 
the wh le of th e sna N¢ Ip al i 
was satisfactory to note the growing unt of th any s 
ipital that was being acqu 1 by loca tors. At th pre- 
sent time about £154,000 of the capital was held New 
Zealand by soo shareholders. With regard to the deprecia 
account, he said that it was built up out of each year s revenue 
with the object of providing for extraordinary expenditure on 
renewals and reconst t $s as dis lina xpendi- 
ture 1 repairs and mainte b i's I licy 
to keep it at an adequat i capita 
*xpenditure, he said that was formed, it 
was t anticipated that to s 1a 
remarkable exterft as it ha as the ist 
year, passengers cqual in t whok 
lation of the district, and on several speciai ions ha 
population of 75,000, to carry over 111,000 in le day, was, 
thought, quite exceptional in the records cf tramway undertak- 
ings. The estimates up which the undertaking was based, 
| and which at the time were considered in some quarters as 
induly sanguine, had been largely exceeded. The total trafh 
receipts for the past year amounted to £137,718, being an in- 
rease of £7,382 over the preceding year. As stated in 
the report, it was only to a slight extent that the large 
ipital expenditure they incurred during the year con- 
ribute to the years revenue, although the year’s profits 
were charg with the cost of the new capital which was 
raised to provide the money. Taking this into consideration, 
and in ‘w of the mewhat exceptional increase in their ex- 
penses, t d tors considered it prudent policy to pay the 
reduced dividend of 6 per cent., and to strengthen the com- 
pany’s financial position by placing the substantial sum rf 
£10,000 to reserve. For the current year the results up to date 


showed a satisfactory improvement 
chairman then referred to the suggest 
| mitted to the board b: Mayor cl 

| pany should enter into negotiations for the sale 

taking to the local tramways board, who would obtain legisla- 
tive authoritv to acquire and work the concern on behalf of and 
| for the benefit of the local bodies interested. The directors, in 
| reply, had pointed out that the local authorities originally had 
| the opportunity of taking up the tramways undertaking, but 
| they decided to leave the risk of investing ihe c 

| capital involved to others, and that, having taken that risk and 
| succeeded in establishing 

| shareholders in this country whom the board had consulted did 
| not favour the proposal that they should now sell out before 
| 


mt 


ver those of last year. The 
1 which had been sub- 





yy the 


nd that the com- 
of the under- 


> em ee 
eo t 
a 


ynsiderable 


x a successful undertaking, the principal 


they had had sufficient time to reap a fair reward for their enter- 
| prise, and would much prefer that the company should continue 
to work the tramways for the period of the concessions—till 
1932, and for the suburbs till 1934. They had, however, in- 
formed the Mayor that if it was the desire of the citizens of 
Auckland that the tramways should be owned and worked by 
the various local bodies interested, the directors would be pre- 
pared to negotiate for the disposal of the rights and property 
of the company on an equitable basis, having regard to the 
terms and tenure of the concessions and to the present and 
prospective profit-earning capacity of the undertaking. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. ; 

Mr. R. P. Simpson seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 








PERTH ELECTRIC TRAMWAYS, LIMITED. 


The annual general meeting of the shareholders in the Perth 
| Electric Tramways, Limited, was held, on the 22nd inst., at 
the Chamber of Commerce, Oxford court, London, Mr Allen 
H. P. Stoneham (the chairman) presiding. 

The secretary (Mr Frank A. Holyfield) having read the notice 
convening the meeting, 

The Chairman remarked that it would be seen from the 
accounts that they had expended since the company was formed 
no less than £23,625 of undivided profits on extensions on 
capital account. They had repaid £18,989 of debentures, and had 
invested £6,700 of the cash reserve fund, making a total of 
£49,324, which they had put aside out of profits, in addition 
to paying dividends on the preference and ordinary shares. The 
| results of the year under review were perhaps not quite so good 
| as those of the previous year, which was a boom year in Perth 
owing to the Exhibition, but the accounts they were receiving 
| every week were to the effect that the traffic was increasing, and 
| that the results of 1906 would probably very soon be equalled. 
| They had heard a good deal from time to time about Western 
| Australia being under a cloud of depression, but he was inclined 
to think that, if Australia was under any cloud, that cloud was 
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the pe elite own making, and 
whenever they wished. The 
Australia was the fact that so 
the country as was the case a few 
thei ir utm: 


} 


unlike the Canadians, had d: 


Say,to keep en 


: I 
capital, He 


ligrants out 


as Mr Deakin, who knew the 


emigrants intothe country. H 


Socialist, Free-trader or anythi: 
1 
| 


ba fhe country had so 
Australians themselves were 
encourage botl 


Japan would be making its « 
have ) 

When all had been said 
tralia was 
ticularly the case with the 
fully live to the necessity 


thing to be done in this conneé 


tinental railway, in order t 
troops, &c. A Bill for the 
been passed. ( 1 


served to a much greater ext 


England In conclusi he 


gate of Australia, and ~ did 
to invest in the Perth Tramw 


benefit greatly from the extensi 


conclusion, the Chairman m 
accounts 


Mr Oliver Wethered secon 


a shori discussion, ca 
The usual formal business 


The annual genera 
Fingall Consolidated, Limite 
the (,reat Ka Hy tel, # 


man) presia 





The secretary (Mr IF. C. He 


vening the meeting, 
The Chairman, in the cou 
and accounts are so full and 


year by means of fortnightly 


optimistic—as I always am 


the bottom of the mine. Of c: 
the point on which all sharehol 
constantly Aaed, because that 

at the time I addressed you the » 
which was the exploring winze 


was just about to be cor 
sunk this winze to a depth 


in sinking that winze a vein w 


width, giving an average of 
rich, but still it is payable 


that winze during - vear a 


level, which we call the 14th 


north 
covere¢ 


or a distance of 461 


t 
1 another short paying 


which averaged 6 feet 1 inch in width, 
157 feet averaged 3 feet 10 inches, with a value of 35 
the present condition at the bottom ’ 
the coming year it is our intention to sink 
the 13th level, which we shall 
in a slightly northerly directi 


we have discovered below 


lik 


is every probability of those values improvin 

I may say that in the Great Fingal 
little scope for any discoveries 
mine, We have pushed ut prospec tin g levels from the sth and 
extensions 
ground to be more or less unpayable, and therefore it is to the 
for future 
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oth levels, and practically 
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e. The policy of not er 
applied to all political parties 
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such far-seeing pe Slit lan 
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advantages 


1 capital and population unless they wished 
ever eclipsed by Canada, and 
Japan was going to be a great 
it was a customer for England 
for cotton goods and Australia 
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say Japan, 


xr Australia 


more use for Englan ‘ 

1 rel mained that 
was par- | 
. Australian 


going ahead ata ve 
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Australia would be celebrati 


Western 
that anyone 











that every 
company’s operations for the past year are put before 
ddition to that you have bee! 


informed throughout the 


presiding 
ition of the company an 


that when I had the honour of addressing meeting, 


» Chairman said that, 
a balance-sheet had been 


development 
bottom of the 
got to keep 


as this was the 








The undert: Sear 
other mini 
shares, but the pur hase price included 
tal gib le 
o worth of machin 
representing | 
a total of £.5§,000. 
n fined to one of the matey i 
attention 


ft the i al 
was bought f 





were going 


umenced. During the ne t yez 


assets whicl 
ich averagec 


We opened 
ym the 13th 
driving north for 170 ft. | 
wide of a value of 
feet 7 inches, which 

Beyond those dis- 
a to the 


a “depth of 
evel, and 
we hadavein whic h averaged 4 fee 
driving south for 115 feet, we had a vein 
averaged 20s—not very rich, as you will 
tances we have extended that drive 
184 feet to the south, without 
addressed you last year we } 


was still 
valued at 45,000 fully- -paid shares, 
explored area of the 
Kingston 


computed 





lave exten¢ ied the 13th level potential 
and in that Me 
Shortly after the flotation of the company a very severe 

in all Deep Leads 
emely depressed, 
last year, 

as £15,000 was at one time 
This amount had been reduced by 


long, 49 feet 


with a value of securities ; 








after the final call 
nternal shaft from 
1 on the footwall and 
1, in order to work oe ore which 
~_— 
internal shaft down considerat 

reached. From it, of course, we shell exp ion this short shinee 
which we have found to the 
mistic on these points, eepecially in a great vein of this charac- 
ter, I for one, have yery considerable hopes that, 
have got this discouraging zone 


owing to the co 


po tant th: in these financial d letails 
The directors asked 
» to allotment on 
as the saa went on, 
I would be 
£60,000 0 of 6 per cen 





fo r 100,000, 
£50,000 was what 
it became more 
insufficient. 

debentures, and 
commission. 

nderw witten they were gabe ribed and taken u 
He was happy to say 
capital was still unexpended at the el 

the w whol e proceeds of this debenture issue were 
debenture: s 
of five years, 
or bonus 


£60,000 ; 
“~~ 
and, as I am always opti- 


although we 


at a further depth. 
itself there is very 
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conditions of these 
were for 
were earned 


the entire proceeds would therefore 
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st also point out to you that we m the future to} 
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Apl. o C8, Apl. s, 07, Week Week 
to ending ending 
Tay 16, May 18, May 16, May 18, 
~ 1908, 1907. 1908. 1907. 
| Dulane es in Exchequer £ £ £ £ 
t Apr ril: 
“Dente 2 7,783,121 5.807.721 “e p 
Dealt GF THONG ccacecdes ccccceccs 1,135,841 1,124,702 . 
8,918,962' 6.952.425 ne 7 
REVENUPF. £ £ £ £ 
WIR cc ccescceveces ere eT eer 3,794,00. 4,627,483 609,000 691,000 
OD cxvuncvcsdevcvsesenesves ea 3,359,000  3,971,00t 490,000 985,000 
Estate, tc.. Duties .......+.--- 2,165,000 3,149,000 314,000 581.000 
GOREN .0.ccecccccccccrcccecceccees ; 884,000 1,236,000 63,000 201,000 
| Land Tax and House Duty.......... 280,000 340,000 20.30 20,000 
Property and Income Tax........... 3,800,000 4,037,000 82,000 113,000 
BEE BOSD OTTO ccvcscoccccsccscceesovcees 2,260,000 2,230,000 620,000 490,000 | 
SD EOE LAE ccc ccccvasace 50,00 99,000 40.000 
Receipts from Suez Canal “Shares 
and Sundry Loans ............++++ ee oo Pe 
Miscellaneous ........se++0- ncatems 423,532 520,985 60,0CC 65,009 


| 
i} - 


———— 

eee 

a A 
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The Lerteet Fire Office in 


the World. 


Head : 1, 
ffices: , 28, Lombard St., LONDON. 


Total Funds over £13,000,000 





North John S&t., LIVERPOOL | 


7 e of the lead, and the indications given up to the 
that the lead was well worth proving. Turning 

of the company’s properties and machinery, the 

i that the leases were seven in number, and were 

the company’s name, so that if the company 

ss this property would give them many 

ahead. After giving particulars f the 


na Chairman remarked that, 


speaki! Uv 
I ng 


W k 
nly check they had received so far had be 

g : shortness of cash. That check had now been 
the proceeds of the debenture issue were still 
ntact. The water pressure was being reduced at a 
uld tend materially to shorten their labours, and 
f gold from the boreholes were almost invariablv 
There was still much work to be done, and all 


. <pectations might not 
January, better results c 
In lusion, the Chairman moved the ad pt 

1 accounts. 


be aaa but, so far as 


\fe Tohn Ballot seconded the motion, which was unan 


the usual formal business terminated 


yuld hardly have been 


they had 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


-——- RECEIPTS.-—— , —— REc 


E\pTSs, —— 


*Revenue paidinto the Exchequer 17,020 532 20,201,468 


Total, including Balance ............ 25,939,494 27,133,891 
OTHER RECEIPTS, 
{| Repayment of Advances for Bullion.. 70 000 300.900 
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BOONE vecvcsecccedsecseseesces 26,009,494) 27,955,593 


EXPENDITURE AND OTHER ISSUES, 


2,258,000 3,182,000 


2,258,00C 3,182,000 


Total Issues out of the Exchequer 
to meet Payments from 


7——IssuEs.—~ 


Apl. me 08, ‘Apl. a ‘07, Week Week 
Ending Ending 
Mar Ly ” 16, May 18, May lb, May 18, 
1908. 1907, 1908. 1907. 
£ £ £ £ 

| Nations! Debt Services ...... 5,134,702 5,236,657 188,982 

Other Consolidated Fund Services = 235,142 232.012 ] 

Payments to Local Taxation 

Accounts charged on the Consoli- 
St Ph <cciveckaneeneatapeaxce 409,744 1,059,483 10,017. 290,000 } 

CN .ccccceseuntdvancceews 12,878,439 12,740,904 1,640,000 1,455,000 

Expenditure ...... 18,658,027 19,269,056 1,839,000' 1,940,009 
OTHER Is88UES., 
For Advances for Bullion............ 250,000 620,000 
| For Advances for Interest on Ex- 
- juer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 45.000 45,000 ee ee 

Under Telegraph Acts, 1892 to 1907 .. 200,000 170,000 bs : 

Under Naval Works Acts, 1895 to 1905 233,000 200,C00 233,092) 203,C00 

Under Military Works Acts, 1897 to 1901 es 150,060 ae ° 

Under Public Buildings Expenses Act, 

Mas dictccdsoueenactsadeanatenas 100,000 
Under Cunard Agreement (Money) 
MIE tccxicceroveuivashadsécees 164,212 
19, 386,027 20,698,269 20/20 WO 2,149,003 | 

Balances in Exchequer :— Inc.orDec| for Week 
Bank of England ...............- 5.704.427, 5,629030 + 140,017) + 986,991 
Bank of Ireland ..............s0ee 919,040 1,106,592 +  45,983)+ 55,000 

OEIS AG: 6,735,622 + 186,000! + 1041991 

" 

“teacury Bills outstanding on May 16, 1908 :— £ 
Bills issued by Public Tender............- dene ntheusaiaababaues 10,500,000 
Bills otherwise issued..........-+ccccccccccetccccccccevece naeue 1,500,000 

SEER Ventsbssaba touadabe seentenn binendscuues eeeeees 12,000,000 


Treasury, May 19, 1908. 
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writer. 


Funds over £4,800,000. 


Premium Rates. 
Children’s Endowments. — A specially attractive p 
Annuities.— The Association is the BEST OFFICE FOR ANNUITIES. 


FIRE, LIFE, 
HOLD, 
PROPERTY OWNERS’ 
COMPENSATION 


ASSETS EXcCEED 


| Notes issued ........ 54,498,730 G: 


Proprietors’ capital .. 


SG csecaaeesoun 


Dated May 21, 1908. 
The following were the changes in the princepal accounts when 
compared with last week :— 


rae NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, _... 


Annual lncome a £900,000. 
New Business 1906-7, over £3,000,000. 
NO SHAREHOLDERS PURELY MUTUAL. 


10 per cent. below average of English and Foreign Offices. 


pular scheme. 


LARGE BONUSES LIBERAL CONDITIONS. 


Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C. 


Manager: JOHN B. GILLISON, F.LA., F.F.A 








SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS - - - £5,750,000. 
ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE 
BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
RISKS, THIRD PARTY, AND WORKMEN’S 
INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS. Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





TH E Founded 1871. 


OCE AR Accident and 


Guarantee Corporation, Ltd. 


Empowered by v Special of Parliament.) 


£2,000,000. 
£6,000,000 
Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 
Excess Bad Debt. 


Builer and Lift inspection and Insurance. 


Head Ojiee: MOORGATE STREET, LONDON, E.C, 
RICHARD J. PAULL, \\rxera! Manaver & Seeretary. 


CLAIMS PAID OVER 








The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





195,003 | Accounts pursuant to the Aci 7th and 8th Victoria, cap. 32 for 


the week ended Wednesday, May 20, 1908 


ISSUE DEPARTMENT 

£ £ 
vernment debt 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 36,048,730 


54,498,730 54,498,730 


BANKING DEPARTMENT. 
£ | £ 
14,553,000 Government securities 14,574,906 


scat ahiiatr , 3,203,211 Other securities .... 28,992,963 
Public deposits* . 310,414,722] Notes ........c0eee. 26,187,245 
Other deposits ...... 43,043,654 | (:old and silvercoin.. 1,522,549 
Seven-day and other 


63,076 | 


71,277,663 | 71,277,663 


*Inclading Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 


Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Increase. Decrease 
£ z 
Circulation (excluding 7-day and other bills) .... +s eee eeeee 140,835 
Public deposits. ......- 04. cee ceceererereeeeceees 1,035, 94 ovecoeae wane 
Other deposits .....------esceceecceccecccceceers te seeeeeee 390,420 
| Government securities .........-- +e eeeeeeecceeee oe = Sawnenes oie 
Other securities ......-.sccccccccccccccecccccees nia — eigenen 48,357 
No gs ecnadinaeetadesasnaniedend sp SERB accceeee se 
; io. esouaken 20,590 
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The following sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ended May 29, 1908 :— 

oe'|. 
Gold Site Bias Securities ss 3 
Date. Coin and - — coi Deposits , aki a 35 a 
‘ate. Bullion. Abroac or Bank Post anking Rese aie a 
out for Ney Depart- 8 
Export Bills). ment 2014 
)xport. 1ent. 9 |e 
1908. £ £ £ £ £ £ 0 \% 
Feb. 26 39,320,717, 272,000 in 27,810,5C5 60,906,351, 49,167.291 29,960,212, 532 4 
Mar. 439,279,584 586,000 in 28,211,510 59,471,150 48,257,098 29,518,074 49% 3 
1] 39,997,883 668,000 in, 27,957,295 60,910,115 48,717,756 30,496,588 50 — 
18 40,613,156 328,000 in 27,784,645 60,944,458 47,990.295 31,278,511 513 3 
25 40,763,388 159,000 im 28,262,015 63,547,376 51,008,383 30,951,373, 48% — 

Apr. 139,722,848 151,000 in 28,905,630 59,063,969) 48 195,795 29,267,218 49: 
8 38,680,990 75,000 in, 28,914,220 54,965,824) 44,538,122 28,210,77C 514|— 
15 36,801,140 209,000 out) 29,136,715 52,083,754 43,790,785 26,114,425 50 — 

22 36,970,999 84,000 in) 28,542,220 53129,131 44,071 595,26,878,779, 504 
29 37,350,440 44,000 in) 28,646,005 53,125,303 rx 793,904 27,154,436 51 — 
May 6 37,469,387 185,000 in 28,724,670 53,356,960 43,278,251 27,193,717 5: — 

13, 37,029,269 21,000 out 28,452,320 52,812,842 43, 616,226|27 026,999, 513 
20 37,§71,279. 122,000 out) 28,311,485 53,458,376) 43,567,869 27,709,794 513, — 


Subjoine 
the Bank 
Consols, 


d is our usual table, affording a comparative view of 
Returns, the Bank Rate Discount, the Price 
the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding 


f 
O1 


with the present date as | 


| 


of | 


well as ten years back, viz. :— 

At corresponding date fay 23, | May 24, May 23, | May 22, May 20, 

with the present week, 1898. 1905. 1906, 1907. 1908. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 27,446,915 28,852,155 28,€23070, 28,911,545 28,311,485 | 
Public deposits .......... 12,041,738 11,682,106 10,328,067, 10,942,785 10,414,722 
Other deposits............ 43,452.172 40,252,049 42,123,808, 41,582,478, 43,043,654 
Government securities...., 15,201,192 15,749,522 15,977,281, 15,521,023. 14,574,906 | 
Other securities .......... 33,612,171 26,895,103 31 ,234,166 30,552,771 28,992,963 
Reserve of notes and coin, 26,545,037 27,148,584 25,187,279 24,680,182 27,709,794 
Coin and bullion.......... 37,191,952 37,550,539 335,360,349 25,141,727 37,571,279 
Proportion of reserve to 

PD: «chic cemewann 473% £2k% 442% 465% 512% 
Bank rate of discount eves 55% 24% 4% 4% 3% 
Marketrate, 3months’ bills 73 2k 34 fs 5 132 2 
Price of Consols .......... ll.j Kt 89 $a #45 tbh 
Price of silver per oz .. 26ad 26+¢xd 31 Ad 303d 24 tad 
Average price of wheat....! 48s 14 30s 10d 503 3d 288 4d 33s 1d 
Exchange on Paris (short) 25.283-359) 25.174-22$ 25°20-224 25.124-15 25.114-133 

— Amsterdam (short), 12.14-2§  12.13-24 12.2%-3: | 12.13-14 12 2h 28 

— Hamburg(3 months) 20.64-68  20.62-65 20.70-74 20.69-73 20.62 66 


learing-house return ... 


The amount of the ‘‘ other deposits’’ compared with the ‘‘ other 
securities,’’ showed in 1898 an excess of fo, 840,cor, and in 1905 
an excess of £13,358,945, 
in 1907 an 


£14,050, ¢ yI. 


in 


1906 an excess of £10,889, 
excess of {11,129,707 


O4ge, and 
In 1908 there is an excess of 


At this time in 1go05 the Bank rate was 2!'4 per cent., and the 
market was in an easy condition, with loans at 144 to 1% per 
cent. Discount rates receded, best three months’ bills being 
accepted at 2'g per cent. The stock markets were dull and 
quiet 

At the corresponding period of 1g06 the Bank rate was 4 per 
cent. There was plenty of employment for money, and weekly 
loans fetched 3 per cent., while the discount rate for three 
months’ Bank paper was 3'4-3%. Little was doit on the 


Stock Exchange. 


In the corresponding week of 1907 there was a strong demand 
for money, and day-to-day loans rose to between 3 and 4 per 
cent. The market went twice to the Bank for loans. In the 
discount market three months’ paper was quoted 3,%-3'4 per 


cent. The stock markets remained depressed, 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 



































| Countr 
Weeks Ending Town Clearing. | Clearing. Total, 
1908. £ £ a. 4% 
Jan. SOE, BO évenciinnas 2,633 286,000 255,537,000 2,888,823,000 
April 2 ssccovccesess 264,410,000 19,319,000 283,729,0C0 
Sveescccevcces 215,950,000 23,919,000 239,869,00u 
i. stncnetus noses 234,653,000 | 21,813,000 256,465,000 
157,458,000 | 14,595,000 172,053,000 
227,398,000 19,592,000 246,990,000 
May 213,798,000 | 23,938,000 257,736,000 
179,659,000 20.876,000 200,5 $5,000 
ED ‘nshonese0e6s 224,271,K0 | 22,176,000 246,447,000 
peace nets iin smaiats 

PS. ostacheosenanes 4,350,883,000 | 421.765,000 4.772, 
Tnoreate or Dicreace 1907 . 4,757,124,000 | 414,883,000 5 172012,000 
—_ or Decrease in { | == 406,241,000 | + vas 7,000 — 399,364,000 

pécsdsantonsden . - 8°54 % | = 5% = 772% 

Grogs total in 1907 ........ 11,656,950,000 1,973,443,000 12,730,393,000 
| See Pr 11,719,021,000 | $92,313,000 init a 000 
Increase or Decrease in { — 62,071,000 | + 81,130,000 + 19, 059,000 
tk snknatsesoncte ks = 053% | = 8i7% = O15 % 


Ste tenpenepnmnreepeennessnnennenee-o--eeeeeengeeeeespereeeeers 
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SPECIAL Days. 



































Stock Exchange Pay Days. | Consols Pay Days “Fourths” of , 
; Mont} — 
Date, £ Date, : = 
1908. 1907, : eG 
DOR. Tikcaceccses 67,757,000 Oct. 3 438080000” « 
. Desvesecees 68,678,000 Nov. 6 44501‘000 N g Dao 
Feb. 13..cccccce 68,133,000'Dec. 2 53,253,000 D 44,883.99 
Ti ocosceses 66,300,000 1908, e963.) 5682005 
SR tcncensee 61,076,000 Jan. 3 54,910,000Jan. 4 
ST veendeos 61,971,000/Feb. 5 — 54.052'C09 Fen 38,492 ong 
Apl. 20 bpnaneen 62,315,000 Mar. 2 €64,418000 Mar <  S<?%Oo 
i stinaiichaiais 64,437,000 Api. 1 €3,283,000 An]. 4 D%30m 
May 14.......... 63 884,000 May 6 42/957,000 May q 32004000 
eeneanniadeninant omeieanensinmpee lshisisamineniteiaie | cetgtisinsn aannaerans, S91. MG 
Total, 1908 ...... 574,551,000, 279,620,002 
Corresponding : 
total, 1907... 796,849,000 ., 274,923,000 
Ino. or od — 222,298,000 “a + 4,697, 00C 
in 1908 ....1 = 2789% o =| (= OLY 
Gross totalin 1907 1,822,273,000 .. 631 895,00 aon 
Do 1906 ........ 2,031,582,000 644,534,000 * 242,513,009 
Inc. or me — 209,509,000 ., — 1264100 °° “24.816 co, 
inl907 ....9'= 103% | 2 = 19% : sora 
PROVINOIAL CLEARING RETURNS. 
1903. 1907. Inc. or Dee 
MANCHESTER— £ . | «oo 
Jan. lto May 9 ...... 115,435,000.115,918,300 2.483.309 93.1, 
Week ending May 16 .. 5,821,500) 6,236,600 415,100 66 
Total to date...... 119,256,500/122,154,900 —2,898.400 an 
LIVERPOOL— ese, 
Jan. 1lto May9 ...... 68,545,500) 73,399,700 —4,854,20r  ¢¢) 
Week ending May 16.. 3,976,000 3,900,500 + 75.500, 19; 
Total to date....... 72,521,500. 77,300,200 4.778.700 613 
BIRMINGHAM— ae _ 
Jan.lto May 9 ...... 21,022,400 25,991,900 —2,969,50¢ 1237 
Week ending May 16 994,600 1,112,800 118,200 10-62 
Total to date...... 22,017,000 25,104,700 —3,087,70 12-23 
| NEWCASTLE-ON-TYNE- | 7 rs 
| Jan. 1ltoMay9 ...... 16,693,400 21,425,500 —4.732.10C' 2208 
Week ending May 16.. 356,00) 27°92 


. 131,037,000 189,198,000 209,051,960 201,770,000 246,447,000 | 


Discounts and advances 11,617,000 


! 
| 
| 
| 
| 
| 
| 
| 


Discounts and advances 52,043,000 52,821,000 


918,700 1,274,700 — 





Total to date...... 17,612,160 22,700,200 —5,088,10) 2241 
BRISTOL— og ot 
Jan.1to May9 ...... 11,290,400 11,701,700|— 411,300) 35 
Week ending May 16.. 699,500 657,900'+ 4160) 6) 


—_ 
——- ee 


Total to date...... 


The principal items in the latest weekly accounts published 


11,989,900 12 599, 60¢ | ~— 369,70¢) 29 | 


by the leading Continental and the New York Associated Banks | 


are compared below with the previous statement and with tue 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


May 21,, May 14, May 23, or Decrease. | 
1908. | 1908. 1907. Last Last Year | 
aon Ts. £ £ £ 


200 + 1,405,000 + +1308 | 


£ 
Coin ana bullion—Gold 119,049,000 117,644,000 105,241, F530 | 


Silver 36,553,000 36,403,000 39,406,000 + 150,000 

Government securities .. 15,704,000 15,704,000 15,704,000 

Discount and advances. . om 970,000 58,405,000 64, 392,000 
LIABILITIES. 


2,435,000 — 842200 | 


GME ns aves canakcaawed 189, 921,000 192,242,000 187,452,000 —2,521,000 + ot 
Government deposits.... 7,887,000, 6,593,000 _ 7,057,000 + 1,294 000 + zt | 
Private deposits ........ 20, 100.000 19,683,000 20,307,000 + 417,000—_¢ 
NETHERLANDS BANK. ants 

7 - May 16, May 9, May 18, Last 

"Bos. 1908, 1907. Ww “ k. Lan Yew 

ASSETS. £ £ 
Coin and bullion—Gold 7 699,000 7,698,000 5,306,000 + ‘ 000 + Ae 
Silver 4,259,000 4,296,000 5,510,000— 37.000- ax 


12:451,000 11,723,000 — 834,000 — 106 
LIABILITIES. 


71900) | 
Denoelncrsunccn ic: Ssha0@ stele -Akom— iso — 
IMPERIAL BANK OF GERMANY. tee 
a SS tan 
~~ 49,751,000 47,844,000 46,771,000 + 1,907,000 + a 


55,567,000 — 778,000 — 
LIABILITIES. 


——— 
rr errr 





| . 0 | 
Notes in circulation .... 71,448,000 74,458,000 70,325,000 —5,0! yo ; ne | 
| Current accounts........ 34.039,000 30,701,000 35,915,000 + 3.558 
_AUSTRO- HUNGARIAN BANK. as saliasill 
e May 1 Last ia 
AssETS £. (157,00 
Coin and bullion—Gold 46,673,000 46 593,000 45, 536.000 + ‘og 7 O00 
Silver 13,305,000 13,489,000 12,648 000 — 18}, 00 — 6,795 000 
Discount : advances, &c... 21,304,000 23,168 000 28,099,000 —1,26%, 
LIABILITIES, 1 625,000 — 20,000 
Glesabathes. .2.000cccce000 73,889,000 75,514,000 73,909,000 —1,625, 
ee 


iw 
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Sissi se 
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00, 
W 
— { 
« 
} 
000 | i 
ooo | 
oi | 
OO , 1 
} 
im | 
} i! 
— i 
| 
eat 


May 23, 1908. | 


Ag 
B . nd = and 
4 
Fore ' ent se 
Pisce 1 ans 
Note ation ....| 3,966,000 
De wise 
May 
1903. 
AgsETS £ 
7 id 
aes scounts 37.219 
I es 
6 tock : 13,77 
Trea y s, obliga- 
T 
tions, & 
Lal 8 
at eee < 2,73 
[> sits ind = current 
I 
~ Apr 
As g 
Tota BSD .ccocccececesos 40,78 
I 80,05 
i 4 14 
Pore Oe i cuhaweeehs 2.84 
Adva : ‘ 3,22 
G sé rities 6,14 
Othe BTIGGD cessive 1,53 
Ml ES 
Note A i sues 51,56 
Current ac NGS. weccece 3 66 
D sat © . ° +7 





Re- Ex- ¢ 
ceipts. penuses 
z £ 
49 9 42.9 

' 
9 
74 a : 
ac 14 4] 
ona 
2 } 


Name 
INDray & Cor NIA 
Awam Bengal 

engal and NW 
Beng Na ' 
Bombay. 


0 B. &C.I 
Do State’ Line 


Burma 








Canadian Northy 
Canadian Pacific. 
Rast Indiat 
G. Trk. {Ca 
St. Indian P 
Indian Mj d. 
Madras & Southn 
Malratta 
Que be: Cer al 
South | 
Southern Punjal 
Fore 
Antofagasta hili) 
~ Bolivia 
Gt Son iMhery 
|B Ayr es W ster) 


B.A & Pacis 








BAN 


May 16, 


19 


K OF NORWAY. 


May 7, 
8. 1908. 


£ £ £ 


1,277,000 


55,000 
2,652,090 


15,507,090 
26 409,000 


6,000,0C0 


1,465,000 


532,000 


BANK 


1,551,000 
1,272,000 


555,005 
2,764,000 


3,993,000 
657,000 


OF SPAIN. 


16, May 9, 
1908. 

£ £ 

15,559,090 


), 000 
9,000 


13,779,000 
6,009,000 


8,000 62 958,000 


23.737 000 20,378 00 21,5° 


il 20 
1908. 


NK OF ITALY. 


1903. 


£ £ z 


‘ 
( 


° ty 


~~ 


a eee ee 


nil 
5 
7 iN 
54 N 
it 
4 
7 R 
24a 
44a f* 


4, T 


3 iC 
4G 
3% G 


a iN 


63 G 


COLO 


Recei 





1908. | 


I £ 
Apl.18 5,400 
18 21,334 


38,378 


25 
May 16 30,600 


3 32,666 
Apl.11 25,287 
May 14 30,040 


Apl. 25 21,831 
Mayl4 3,800 
Apl11 17,104 


56,000 


140.000 


Central Le 


in 
mil. Gai 


von., Tilbury, 
Maryport 
Metro 


40.764 300 
14,123 000 
2,715 JOC ‘i 
2,650 00C oe 
6,156,00€ 
1,551,00C 


51,213,00€ 
5 $65,060 
4,700,000 


8 00H 


HOME. RAILWAY TRAFFIC. RETURN 


Receipts fo 


Name of Railway. 


ENGLISH AND WRLSU. 


faker Street and Waterloo 
Barry 
Brecon 


and Merthyi 
amorian 
miden 


haring X,Eustn.,&Hamp 
‘ity and South London 





urness 
reat Central 
rent Eastern 


eat Northern 


and Carlisle 
polit an 


Metropolitan District 
Midland 


orth-Fastern 

orth London . 

N. Staftfordshire—Ratl 
Canal 


Rhondda & Swansea Bay 


hymney 
8.-Eastern & Chat. Rail 


aff Vale 


ScoTcu 


aledonian* 

lasgow & South-Western* 
North of Secotland* 
1? Highland* 


reat 


orth British * 
TRISH. 


64 Belfast and County Down 
nil. Dublin and 8.-Eastern. . 


reat Norther n 


44 Great Southern & Western 
34 Midland Great Western 


* From Feb. 


NIAL, 


pts. Total Receipts. 


1907. 1908. | 1907 
£ £ £ 
5,402 94,659 97 

24,632 336,202 

41,466 635,600 
34,533 541,066 

39,133 658,666 

23,482 423,001 


May 15, 
41907. 


1,794,000 — 
1,133,000 + 


471,000 - 
2,642,000 — 102,000 + 


4,924,000 
564,000 l 


May 18, 
1907. 


15 
26,293,000 25,596,000 + 
37,405 000 37,429 000 


61,153 000 


April 20, April 
1907. 


45812000 + 35 
2,610,003 — 


& Southend 


FOREIGN, 


_ THE ECONOMIST. 





Last 
Week. 
£ 
86,000 


5,000 


16,0 0 
5 5,000 


~~ ee 


220,00) 
0.00) + 25909 
30, Last 
Week 
£ 
24,000 
183,000 


50% 


40,000 


Ended 9 

2 eS 
LL & 
aS 
ot , 

Lae 
2A 
x On i 
_ 

2 

443 1,9 
9 ©9984 9g 
02 “ 


4 Great Northern and City 
Gt. Northn. Pie & Bromptu 
7 Great Western 
34 Hall and Barnsley 
4¥ Lancashire and Yorkshire ss) 
74 London & North-Western 115 
7¥ London & South-Western 
62 Lon. Brighton & 8. Coast 





53,542 
16,903 








Name. 


FOREIGN. — Con. 
274 B 
358,551 C.Urug. of M. Vid 
702,466 Cordoba & Rosar 
609,723 Cordoba Centra! 
774,400 Costa Riva 
381,169 Cuban Central . 


A. & Rosario 


35,780 1,598,000 1,201,940 Egyptian Delta. . 
14 241,800 327,600 12558600 12314600 Entre Rios 


115°866 2,274,066 2,224,666 G. West. of Brazil 
180,835 2,605, 452'3,092,239 Inter. 


of Mexico 


99,508 1,735,213 2,109,763 Leopoldina 


19,960 341,241 


20,955 339,942 
3,241; _ 75,900 
7,397 251,995 


4,807 122,126 


104,213 


403,082 Mexican 
Mexican Natnal. |: 
293,955 Nitrate Rails.* 
58,855 Ottoman 
107,386 Pirzeus 


Athens 
Peloponnesus. 


San Paulo 
Untd. of Havana 


18,050 467,038 


361,596 West. of Havana. 
96,681 3,961,548 3,825,511 
42,951 1,917,9841,771,137 Ala. Gt. 
65,449 3,160,456 2,656,794 Atchison Topeka Mar. 


AMERICAN 
Sthern 


27,000 — 
35.000 — 


8,000 + 
+ 1,013,000 | 





Last Year. | 
— 323,000 | 
+ 139,000 | 


Last Year. 
£ 


Securities belonging to 
60.000 Bank.. air 
2.000 | Miscellaneous : 
— | Balances due by¥ 


| ASSETS, 
| Gold.... ; 

Balance abroad ‘ 
| Silverand subsidiar 
Securities and sh 
Other ki 


com 


rtioans 
rans and advances 


branches and treasuries 


LIABILITIES. 
| Notes in circulation 
{ Capital 
Deposi Ss 


f the bank.. 
and current 


accounts.... 


BANK OF RUSSIA. 





5,924,000 
13,210 000 
4,900 


1.100.900 


122,000 


24 000 


eek, ast Year, 
x 2 

13°,0W +19 784 000 
1 JO 52,000 


JOU + 15,762,000 


— 171,000 | Treasury account 
- ee | Miscellaneous coe 
| Balances due to br ranches 
we and treasuries ........ 
+ 1585 000 | 
i 
— 8230C0 NEW YORK ASSOCIATED BANKS 
! 
i May 16, May 9, May 12 
| 1903 198. 1907. 
| ASSETS £ £ £ 
Specie . ; 62,796,000 626500 43,012,.0% 
Last Y pecte : eeecee es 651 JO U >. v 9.ULS.S 
_ Legal tenders .......... 13.936 Q0C 15.652 JOD 14,583 JOO + 
Loans and discour ts .... 240,224,000 239,258,000 224,952,0 
LIABILITIES 
Cirealation. ....+ccccecs 11,442,000 11458000 10,0330xX% — 


+ 


) 


r Wee 
lay 1 











82,213 

30,84 
9.89 
9,685 


94,734 





8 
e5 
May 6 
10 

10 

Apl. 25 


Apl. 28 


23009 
198 OK + 1,055,000 
+ 274.000 | 


deposits (inc 





= 
iovernment deposits). 253,244,000 2 
S. Government de 

posits 
RESERVI 


Lega 


Exeess of acit 


vr 


& Notes) 75,732,0% 
65.511 O00 
.921,02¥ 


Specie 
l reserve 


lai reserve i 





Xn - 

Traffic Cost e Aggregate Rec pts is Half Acut 
c= per Mile Gn — 
P per per ~ ti 
Ee Week % Passengers, &&¢ G s, Ke 7 
‘bee , Mile < 
=F= 1908 , : 

5 os 190 1907 1908 1907 . 
x 2 x x 2 z 
2,2 733 59 7 ‘ ¢ 
2, 3 33 459 1 34.949 z 46.4 
6,593) 23 207 49,072 $51,714 2,52 38,92 

) 5 971 12 

432 At 

4 504 . 3 

é g $5.43 46, ? 

ot ou . . 

6c i * 

78) 1 l 

110 122 526,92 64 

4 { x z 

601 45 

1 
AV wy A 

130 159 

8) 223 782,39 &14,! 

147 163 2,097,000 2,139 

0 110 1,115,500 1,13 

128 747,228 774 

132 132,358 13 

61 21,700 146 

280 178,126 44; 270, 267,761 34,064 34,316 
328 377,665 134 

13 60,162 62 1,32 4, 
12 47,673 1322 1,¢ 5 
7 242,444 724 


\ 39,795 90 


3 
z 

99 

14 3 

79 40,283 124 
2 





a 
e 
on 








30,857 1744 ; 
69 il, 1,214,842 
80,002 7 84,572 
84,923 87 9 58,116 84 5 446.852 
33.686 63 74 34,049 § { 17 209,922 
9,730 29 2 21,132 605 58,83 §9,051 
9180 19 18 14,804 26} 75,660 77,054 
92,721 71 70 58,979 664x “a 
2,789 33 4 18,955 1184 32,808 32,740 
4,676 30, 29 16,363 16% ; ‘ 
18,862 32 3% 15,519 1414 171, 172,957 
26,005 24 23 12,779 87, 234,722 233,300 
10,899 18 18 11,947 564 73,224 75, 9€9 


a On Arbitration Preference Stock. 








Receipts. Total Receipts. 


Name. 

1907. 1908. | 1907. 

£ £ £ AMERICAN. 

2,127,033 1,867,955 Baltimore 
2, 


1908. | 


£ 
104,262 89,518 2, & ¢ 








11,006 9,926 434,500 Chesapeake & Ohio Mar . ; . 753,12 
5,940 4,085 199,060 Chic. Mil. & 8. P. ..’Mar 837, 9,149.27 
3,670 3,210 ; £9,545 Deny & Rio Grande Apl , 442, 3,432, 5. 
6,299 6,287 278,504 251,754 Erie Mar 7,635,277 7, 62 
6,398 7,264 326,643 396,446 Great Northern Mar ,829,094 8,043,759 
4,284 4.773 16,59 18,915 Illinois Central Mar 0 1,015,326 8,429,550 8, 649 
61900 6.179 257.321 222.481 Louisvl. & Nashvle Ay 28 195,572 240,791 7.589.690 7,967,040 
6,557 7.315 176,568 193,050 Missouri, Kansas ar 357, ie 433,275 3,709,490 3,964,412 
:$137°100 149°800 6,773,930 6,228,020 N. Y. Central and 


21,805 420,913 Hudson Rive 


18.286 431.530 
$146,000 157 : 





21,724 26,803. 197,853 


4,459 4,698 88,940 94,769 North Pacific.. Mar 954,581 1,091 
Drs. Drs. Drs Drs. Pe nnsylvania ../Mar 586,034 
149,154 141, “520 1, 075, 928 1,125,130 Philadel.& Reading Mar 613,726' 740 

20,186. 27,442 403,688 636,578 Southern Pacific .. Mar 
12425 17°549 953.862 1,127,143 Southern Railway\Apl. 28 
5,016 4,7 235,514 196,301 St. Louis&San Fran Mar 
Texas and Pacific. .'Apl. 28 62,110 
18,427 25,130 601,878 653,780 Union Pacific Mar. 1,069,0621 


1,480,303 1,686,741 14042074 13878592 Wabash 


© Two weeks, 








— om 


00 2,970,000 2,981,400 New Orleans, N.E. 
$256,471 Sso'68 12774978 12386512 Norfolk & West 
198,571 Northern Central. 


54,054,000 221,: 


7,854,000 6352,0X 


76,232 000 57,609,000 + 
65,516.000, 95,:03,0A + 


» = 
12,776,020 














30,235; 30,9 43,61 
19 
12 
ae ti all 








AND AMERICAN RAILWAYS. 


bhio Mar 


r Mar 1,423, 
Mar 45,400 
Mar 1 irre 
Mar 


Apl 28 110,950 





37 1,469,633 1,318 


7 
= Receipt: b 
= 





324 1,662,232 
53.600 
£55,490 4,561,7 
179,982 202, 


1,554,000 


1,180,90€ + 34,034,000 |} 


1.434.090 + 


$49,900 + 19,123 000 
235,00 + 8 505,000 
145,020 + 11,617,000 





al 
1907 1908. 1907 
z 
47,071 3i ee 
291.9 40 +0 
43,13 61 él 
4‘ 9uy 92 
. eo eos 
25,29: 6 6 
Ie O4 os 
299,539 139 133 
49,824 607 588 
i 33, So 2} 11932 
2.25 17 999 
6.84 3h 
76,71 4 
4,461,300 2,848 2,755 
32,1 73 73 
2,183,7 5844 5344 
4, fA 1,9%6 
4,3 64 11,0132 
6,338 4a7 
27¢ Bl 
44,95 $la 
2,C7 72 
24 at 
4,644,000 1,401 1,400 
3 1 & 1,695 
l 12 12 
373 745, 206 202 
"| 2 119 
43,774 31 31 
134,073 76 76 
2 U 


4244 


336 
492, 492 
1,304 


463 80 76 
416 160 160 
092 543 534 
.974 1,1204, 1,083 
018 6938 59 8 





Att1 


Total Receipts. 


142473463 14199862 
$59,400 480, ace 
46 4,572,235 
382, 1,912,955 1,835,675 
189 10747282/9,918, 660 
6,269,669 oe 
280 6,431, 104.6,308,715 


1,890, 189'2,061, 908: 19270107 18601394 
243,579 301,962 9,067,805 :9,444,542 
687,412 . 812,182 6,677,999 .6,£06,394 
96,967 2,524, 184,2,819,448 

,240,010 11618929: 11254515 

142,008 4,361,210,4,531,520 


8.000 | 
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ASSETS. £ 
Coin and bullion ........ 6,148,000 : 
Other securities ........ 5,450,000 25,924,000 
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NATIONAL BANK OF BELGIUM. 


May i3, May 7, May 18, Last 
1908 1908. 1907, Week. Last Year. 
£ £ £ £ 
5,280,000 4,853,000— 132,000 + 2,295,009 
24,028,000 — 474,000— 578,000 
LIABILITIES. 

Notes in circulation 29,564,000, 29,517,000 29,052,000 47,000 + 512.000 
Current accounts........ 2,944,000 3.722.000 2.729.000 — 778,000+ 215,000 
SWISS NATIONAL BANK. 

May 15,. May7, April 30, Last 

1908. 1908. 1908. Week. 

ASSETS £ £ £ £ 
Coin and bullion—Gold ............ 3,412, 3,383,000 3,373,000 + 29,000 
— DENN st0nbuesee 231,000 292,000 269,000 11,000 
Discount and advances ............ 2,892,090 3,101,000 3,115,000-— 209,000 
LIABILITIES, 

Notes in circulation .............. 5,440,000 5,678,000 5,720,000 — 238,000 
DED cnvkenies)aesebeesenchauns $31,000 846,000 685,000 15 000 


BANK OF SWEDEN. 


Mayl16, Mavyv9 May 18 
1908 1908 1907 Last Week Last Year. 
ASSETS £ £ £ £ £ 

DE knicscbensseneenuen 3,893,000 3,833,000 4,144,000 - 231000 
| Balance abroad = and 

foreign biils .......... 1,527,000 1,525,000 818,000 2,000 + 709,000 
Swedish and foreign 

Government securities 316.000 316,C00 58 $,000 — 268000 

Discounts and loans .... 12.575,00C 12,854,000 10 281,000 281,000 + 2,292,000 

LIABILITIES. 
Notes in circulation 9,588,C% 9,688,000 9,702,000 100,000 — 114,003 
Deposits at notice 2,367,000, 2.441.000 2,363,000 74.000 + 4.000 


In the above tab!es the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d,the Swedish kronor at 18 per £,the Norwegian 
kroner at 18/15 per #, and the franc, lira, and peseta at 25 per & American 
currency is if:duc 1 into English money at 4s per dolla 


Discount and Loan Market.—\oney has been in good 
supply, and though the abundance has been less pronounced 
in the last two days, the C 
affect rates. Day-to-day loans have 
per cent., while the weekly rate 
these circumstances it 
rates, bills 
continued ease. There 


difference has not been sufficient to 
realised only 1} to 1} 
4 to 13 


} percent. In 
ifiicult to maintain discount 
the prospect is_ tor 
ain expectations of a reduction 
of Bank rate, but the directors decided to keep the official 


has been d 


as few are offering, and 


were ag 


minimum at 3 per cent. for another week at any rate. The 
outside rate for best three months’ bills is 1} per cent. The 
gold arriving on Monday was again taken for France, at the 


1 


price of 77s 103d, and on balance the Bank has lost £112,000 
taken for export. The stock of bullion, £37.571,279, is, how- 
ever, £542,010 higher than last week, indicating a contraction 
of about £654,000 in the home circulation of coin. The note 
circulation also fell off to the eatent of £140,835, the reserve 
being increased by a sum of £682,845. It now amounts to 
£27,709,794, and the proportion of reserve to liabilities is 3 
higher than last week, at 51} percent. The Public Deposits 
show an increase of £1,035,954, while the Private Deposits 
are £390,420 lower. The (ther Securities show the small 
decrease of £48,357. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


as Sat. Mon. Tues. Wed. Thur. _ 
ete aliale 
° A t 
i i at, [pa ee ee a 
|| Market rates of discount :— 
| 60 days’ bankers’ drafts ........ 2 2k 2ts §82 #2 1382 15 # 
Repewtled O0...660..000¢00.0: 2s 2k = ee 2 te 2 Leg 2 145 
SES GD. 066s cscvecces 2 62m OR ob 2 42 22 2 2 
6 months’ do............ 28 82h 62h 682) hs D 
Loans:—Day today ........ ig 29 lg Ue) «61412 Wk Ue sh 4 
MOOD -dviscdsontes ae sapovchelee ls WR glk 6214 OG lh Bly 
Fortnight (at last Settlement).. 23 23 25 23 22 22 23 
|| Deposit allowances :—Banks ls lh ly ls is ls le 
i Discount houses at call.... le l ls 4 la le la 
| I 6 nn ioe a ee ee 1? ly iz ly 13 13 l? 
rhe following is a comparison with previous weeks :— 
| 
st Bank Bills Trade Bills.* 
€6 
| == 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1908, % % % % % , a 
|| webe'7..3 "8 3 33 uw" She “gta “ale 
1¢..3 33 33 3g 4 4 33 4 3} 4 
| 21..3 34 5a 3} =o 418 « 2 
28..33 4 32 34 34 33 3 3 
|| Mar. 6..3$ 4 3 3 3 3} 2 34 2 3 
13..3% 4 2% # 24 23 3k 4 3 a 34 3 
20.. 2 2t4 23 23 3 3 3 
, 27..|3 28 23 28 3 3 3 i 
: || April 3..2 2m 28 24 24 23 49-22 | 23 3 
/ 10..'2 2m «O81 220 Oe 28 CU k CUS CO 
} 15..2 & 22 44 2} a Ae Ss Mie 4 
H 24..2 4 22 da 28 i Ste 3% 0a! 3h 
, 1} May 1..'2s 22 2g 23 23 3h 23 34 | 3 3h 
8..13 2 | 28 2 23 fie: Sie -S 3 34 
[ 15../14_ Zen 24 #24 g 2: im 3 \3 « 
Me |] cs sag AR Ga a bt ela 
= 5 iv. - - — ‘ nies - ™ wba ‘ pencipinnniinpiiimanenmnaianegilin 
Bi : * These rates range from those current on the very best paper to those paid 
Qn bills for which the Bank rate is usually required. 
? 
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Messrs Samuel Montagu and Co. writ. follow 
; LOMOws on + 
market for bar silver :—‘“ There has been a grady PT ethan, 
; ; : st 4adual imoroy, 
ment in the daily quotation of silver since we ion ' 
> wrote lac 


Supplies have been hardly large enough to fil] the ord 
° aon eTs tron 
the Indian bazaars and also to cover short «.) 


iles, Ji 
dent that a permanent rise in price must | elas ae 
the operations of the Indian Government, for at a 
time there are 6} crores more silver rune: aa 
- : , t “A the Indi 
Treasury than at the same period last year, and jy the go 
reserve nine crores rupees, against six last year, nots 
standing that for eight months no silver has } n bo Z 
the Indian Government. This difference represen 
over 30,000,000 ounces of silver. The India ¢ oi 
sold this week £475,000 more demand drafts on London w 
understand the lower prices now ruling are not lik r 
increase the trade consumption, last year’s manufac 
stocks being stillon the shelves, and busin exceptiona 
lifeless. The quotation to-day, 24}}d cash, is 7d, and 2 
for two months, is $d above these on the date of 
circular.” 

The following is from Messrs Pixley and Abell’s Cire 


dated May 2 


Gold—Bar gold, fine 
coin, 76s 5d per oz ; 


yaft 
AOL. 


775 1o4d per oz standard ; U 


. 4 


German gs 


nited Statese 
tesg 


ld coin, 76s 5d per oz nomina 


French gold coin, 76s 5d per oz nominal; Japanese yen, 76s : 
per oz nominal 


Silver —- Bar silver, fine, 2474d per oz standard: ditto ts 
months’ delivery, 243d per oz standard; cake silver, 263d pe 


oz; Mexican dollars, nominal; quicksilver, £8 


discount. 

The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India. The tenders amounted 
to at ] following State 


Is 3. 29-32d. 
ment gives the result of the sales from the beginning of the 


1, 3 per cent 


Rs.55,205, ‘he 


current financial year :— 


Rs. £ 
April 1, 1907, to eS: 226,569.537 15,132 061 
April 1, 1908, to May 13, Se cenusinpaaee 1,564,019 103,657 
Week ending May 20, 1908 ...........00. 74,074 4.998 


1,638 095 
Allotments since last week : 
Rs. 
95,255 in bills on Madras 
10,000 in bills on Madras 


The amount to be offered next week will be Ks.1,000,000 


At 1s 329-32di 
At 1s 3. 29-32d 


Wednesday .. 


The foreign movements of gold to and from the Bank sisce 


last week have been as follows: 





ARRIVALS. £ WITHDRAWALS. fo 

Mon., Egypt .......+. . $3000 Thurs., Gibraltar ...... ee 

| Tues., Portugal... ....++ 7.060 | Net influm ..cccececess 35,000 
40,000 40,000 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months 

d d 
ae Be ec citsisackawanecee ete 24 sees 
Faia aa ) 24 
— ore ‘eon ne = ‘ 3 + 
19 ecoccceeeeseeeee . 243 24 is 

‘ : - 
s Ts dita an eevvscse ° 244, oH 
21 . Kegesehe anne eEKeD « B44b noe GM 


OA 1S 247 
gait 1... 24% 


The business of the Tottenham Court road branch ot : 
I.ondon and Westminster Bank, Limited, carried on at. 


44 and 46 Hampstead road, will be transferred to ne 
premises, No. 2 Hampstead road (corner of Euston road) 02, 
Monday next, the 25th inst. 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates 
, Rates retest, = — 
Latest “ eats! sat of Ex- Usane® | 
Dates. je ie Usance. | Dates. change. 
= ) 463-74 Atsight 
Paris . May 22 25°24 . Cheques Lisbon ....-- May % sete _ 
Brussels .... — 2] 25°19-20 a Madrid .....-|— 1 51g-139) 
Amsterdam... — 2] 1.‘l03-3 Short [Italy ....-.-- ~~ 4 Syd gy dys st 
eee — 22 20°41} ” Rio Janeiro... — 8 4giid godyss* | 
Do ....... — 2] 20294 |3 months Buenos Ayres — lid Hays 
Hamburg — 21, 20404 Short. |Montevideo.. Ap! ce 13 eles t 
Frankfort ... — 22) 20-40 »  |Caleutta ....May >) 1/335) sranste 
Vienna ....| — 21 24°02 s |Bombay ~ = 19) - 
St Petersbrg.. — 21 94°92 3 months\|Hong Kong.-| ~ 9° 25 » 
New York .. -- 22 4858 60 days \Shanghai....— ““ % 











/ 


ooo 


J 


ew DG 
Qs 
- 


bX 
o 


Th 


cities 


Paris 
Berlit 
Haml 
Fran! 
Amst 
Bruss 
Vienr 
| Rome 
| Turin 


At 


|| New) 
Ditto 
Th 
prince 


Frances 






























































ph 





*e 
‘a 
i 
x 


< 
ne 
ee 
2 
a 
% 


- | 


rE er he 


Se aie Be Repair car ne 





23, 1908.) 


1) LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
On Usance. = 
May 195 


May 21. 


. Cheques 25 11$ 25 133 25 112 2 133 


Pee eananhiseniaain 3months 25 27, 25 328 25 268 25 31k 
enue do 25 289 25 333 | 25 26$ 25 sy 
es ||. aeanenerenesees Cheques | 12 2k 12 2g 12 2% 12 2 
ne lanes 3months 12 43 12 44 12 4% 12 44 


* 20 63 20 67 20 62 20 66 
” 20 63 20 67 20 62 20 66 
” 20 63 20 67 20 62 20 66 





° 24 28 24 32 24 29 «#24 «33 

* 25 383 25 43% 25 38% 25 433 
*” 244 242 24 24s 
‘ 244 244 a4 248 
” 25 383 25 4323 25 374 25 42§ 
= 4033 4ley 40th = S41 x5 
464 46. 463; 46re 
a 25 36¢ 25 41z 25 364 25 413 


OTHER EXCHANGES 
SoutH AFRICA. 
London on S.A S.A. on London. 
Right ..ccsscteoeses 4°, pm.) Sight .. (hncnens y dis 
i. cosseneunen | re eee “ ag 
cos ec tMCL- uceabeudal a 
5. snvewee oan 2% 90... waceweus . 
120 , Wd caaaee Pa ve 


AUSTRALIA, 


london on Australia. Australia on London. 


Buying. Selling. Buying. Selling. 
ae CO ie caduws Par. ive i ee 10Lé 
983 On Demand.. Par. 994 On Demand.. 1063 
973 30 d/d weee. - 99: SB Ole ccsens 1004 

| 973 60 djs ...--. me 998 GD Gia cesecs 100} 


The discount quotations current in the chief continental 


cities are as follows:— 
Bank 

Rate. K 
. 3 Jan. 23, 08) 14 
. 5 Apl. 27, 08) 3% 
. 5 Apl.27, '08) 3% 


Bank 
R ate. 


Genoa...... 5 Jan. 27, '08) 3 
Geneva .... 54Mar.19, '08} 34 
St Petersbrg 6 May 9, 08} nom 


Open 


Open 
Market, 


Market. 


PO kins 
Berlin.... 
Hamburg 


Frankfort .. 5 Apl. 27, '08} 3g | Madrid .... 44Sep. 24,’03) 4 
Amsterdam . 34Mar.23,'08} 3 Lisbon .... 6 Jan. 9,'08) 4 
Brussels.... 3sMar.28,'08} 3  Stockholm.. 6 Mar.31,’08) 5 
| Vienna .... 4 May 7,°08; 33 Christiania . 54Jan. 30,'08) 5 
tome ..... . 5 Jan. 27, 08} 3% Copenhagen 6 April 6,'08) 5 
ee . 5 Jan. 27, '08) 33 | 


At other centres the latest recorded quotations are :— 
1] 
|| New York (call money).... 14 


Calcutta, Bank min....... é 
Ditto (endorsed Bills) .... 34-4 8 


Bombay, Bank min. ...... 


The following are the standards for gold points of the 


| principal gold exchanges -— 


| Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
: —4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
—Par 20.43 —Par 4.867—Par 


ah —4p.milleagst us  20.33—5p. mille agst us | 4.827—8 per mille ags us 





! 

i] 

| The latest exchanges are: 

| French “cheque "’ exchange 25f 12}c, or 4 per mille agst us. 

| German short exchange .. 20m 414pf, or g per mille agst us 
New York exchange 


‘Cable transfers’ ..--..$4.874, or 1} per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


1 CONTINUATION, | Pay. 

i Mines, May 26. General, May 29. 
}} General, May 27 Consols, June 1. 
H & nsols May 29. | 


The past week on the Stock Exchange has presented some. 
thing of a paradox. According to every canon of the stock 
markets the issue of the East India railway debentures should 
i; have had an appreciable effect upon gilt-edged securities, 
|| but instead, this excellent investment has been practic: ally 
| ignored by public and professional alike, and yet at the same 
time the markets have displayed genuine vitality. This com- 
bination of incidents is difficult to explain, but the fact 
temains that underwriters of the debentures find themselves 
| holders of about So per cent., with the markets confirmed in 
1] No doubt at the end of last week and 
i first fewdays of the week now at an end bear 
;oms was indulged in on a considerable scale, but the 
upward 
Pca 
House 


their buoyancy. 
during the 


movement has brought in the public, while the 
has also been encouraged by “bulls” in the 
itself. Price movements, therefore, have all been 
'“pward compared with last Friday, though in the last | 
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‘two or three davs the A: 








distinct 
reason 


shows 
find a 


lerican market 
signs of reaction. It is not difficult to 
for this buoyancy. 


Money is already easy, and the inter- 
national horizon is clear. The German demands are 
apparently being satisfied without difficulty, and 


still building up her 
and though the Fren 
a sharp 


reserve 


without 


still 


drawing upon Lond 
remains per 
quite within possibility. With 
portents a drop in our own Bank rate seems 
; indeed, it cannot be long delayed with the outsid 
rate 1 per cent. below the official minimum. 

We are informed that Mr Arthur Fre oartck 
ceased to be a member of the Stock Ey 


h exchange rilously is Ws 


advance is such 


favourable 
imminent 


Johnstone has 
lange. 

British Government Securities. 
been particularly active. but they have remained throughout 
the week a steady section with a strong tone. 


The Funds have not 


The reception 


Paris is 


accorded to the East India railway debentures was distinctly | 


ers have been left with over 
has had little or no effect 
, which, on the whole, shows a 
Consols have improved }, 
now that money is becoming cheap we doubt not but 
the Consol market will feel the full effect of the huge pur- 
chases for the Sinking Fund during the past three years. 
Irish Land stock has been strong, and shows a net improve- 
ment of 3. Onthe other hand, Transvaal Threes have lost 


disappointing, and the underwrit 
So per cent. of the issue, but this 
upon the course of the market 
higher level of prices. 
that 








}. For this the revival of the rumour that the new loan 
would shortly make its appearance was responsible. Local 
loans have also moved back }, but Indian issues continue 
to recover, and the 3} per cents. are } higher. Very little 
change has taken place in Corporation stocks, but L.C.C. 
loans are again better. 

- - Cosine Prices, -———— —___, 

Tass x oe. Move- 

Week| Sate Mon. Tues. | Wed., Thurs, Friday ment. 
Cons. 24% red. 1923 862 ¢ 862 { 86 2 862 § FE 2 864 2 86h 2+ é 
Do a/c June l.... 862 2 86g £ 862 & 64 § B86 2 865 3 86h G+ 8 
23%, red. 1905...... 914 24 Gly 24 Flt 25 Gis 24 Fld 24 ih 2h Ole 2h. 
2%, red. 1905...... 843 54 842 5; 84, 5$ 819 53 843 53 849 53 8435) .. 
Guar.23% (Irish Ld) 90 4 904 2 90s ¢ 90F 3 904 3 90g 7 Wel + & 


National War Loan 


23% Stock ...... 994 100 994 100 93:100 994100 994100 991100 994100 
Exchequer 5% Bds,, 
red. 1909 ...... 100 4100 4100 3100 4100 4100 4100 4 
Do 23% Bas. red. 
EE s éccenes 994 100954 10999 10) 994 100 994 100 994100994 100 
Local Loans 3% Stk 98)9 9839 9859 9549 49 983 3 98+ g— 2 
Trans. Gov. 3% Stk 98 98 5 98 4 98 & 979 83 BI 2 974 Bh 4 


Bank Stock........ 260 5 2€0 5 260 5 26 5 260 5 260 5 260 5 

India 34% red. 1931 °s 9 98 9 98 9 98 9, 98 9 9) 4 99 4+ 1 
Do 3% red. 1948.. 88} 9) 88) 9} 88) 9} 88) 93 8849) 89 + 89 §+ 3 
Do 24% 1926 .... 75 7 74 6 46 746) 74 6 75 775 (7 
Do Rupee 1854-5 625 of 62h 5 62) 34 62} 34 62h 34 62 34 624 34 

Met. Cons. 34%.... 102 3 162 3 102 3 104 3 102 3 102 3 102 3 

Met. Water Bd.3%B 9C4 1} 90} 14 9U4 14 905 14) 90h 14 90} 1d $05 14 


Foreign Government Securities.—Paris has main-_ 


tained the strength which it displayed last week, and during 
the present week it has been an active buver of international 
securities. The improvement in the international position is 
in every way helpful, Paris and Germany have 
been able to obtain their gold requirements without draining 
London. Russians have been a consistently good market, 
and on the week quotations of various denominations have 
gained more than a point. 
market, but prices recoiled from the best when it 


since 


was 


Japanese, too, have been a strong | 


announced that an issue would be made of £2,000,000 three- | 


year 5 per cent. South Manchurian Railway notes at 93. 
German Imperial Threes and Prussian Consols have gained 
on the export of g@ld to Germany from America. Among 
South American Government bonds Argentine and Brazilians 
have all moved to higher levels, but Chilian issues remain 
unchanged. 


The following are the latest closing prices, &c.. of some of 


the leading stocks :— “ Making-up 


Prices * 


May 12. Apl. 27. 


-—Closing Pricese—, Rise 
Last Week. To-day. or Fal!. 


Argentine 5%, 1886-7 ......-.-. 1034 Gan «show t6é OEE on ee 
Do Rescission .........-++++ ‘ 90 ; We we 8 e ~ 8%, 
Do National Cedulas“B”.. Oe: oe 45a Bia pe — 

Brazilian 4% Bonds, 1889...... SH i. . a a ae & i -. 623 
Do W. of Minas 5% ......- a 95 a Se wt 9 « Mie We 

Bulgsrian 6%, 1892 ......- esses 103 ene Se 

Chilian 44%, 1895....... onenes © 6 oe Sp woo + Oo O.. 

Chinese 7% Silver, 1894 ...... ) — a .°¢ H.. Sw & 
Do Gold 189€,5% ...-+-+++- W2, .. Jaz + 3 102 .. hl} 

Egyptian 4 Unitied Debt ...- 1cOgz ww SO ‘ -- oo L UR .. 102 

0 34% Converted .......... 963.2 co — Bee 6 1. SR 

Bre ich 3%..-.-e-ee ee seeceeee ° 96 ee $6 cose se ee Gus rot 

German Imperial 3%, 1891 ... 81 we S16 «6 + Hee 108 .. 96 

Greek, 1884 .......-+++.. —— 43 aa $y 0g € Bee DB cn We 
Do Monopoly, GG cccccccee « DB. cco Bit Qgee ee 


to S635, and | 
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Hungarian 4% Gold Rentes .. 94 « AR we Oh ae OH" 1 OB 
Italian 33 % Rentes ..... cooee BOSH «2 104 on + = oe 103. 105_ 
Japanese 4% Sterling ....... ~ ee we + Bee Bh 
OE, FOOD oss ctcbsscves ‘ SH . 904 .. + §.- 884... 885 
Do 5 %, 1907 (New)..... 0+. oo ee Pe ee 
Mexican Conv., 1899 ..... acne > aan vo «6 6B Cle + «8 ce WIG oe TG 
Peruvian Corp., 6% Debs. .... 96 ee 97 - + thin oe 
Portuguese (New) ........... ‘ €34 ; 64 + bo Sic @ 
Russian Ser. 11.,4% ..-...++- - ' 8 > 854 + Th oo CB ce BY 
Bpanish 4% Bealed.........+ ° 92; ° 93 + 3.. 923... 92% 
Turkish 34%, 1894 ........0- oe c6 Ba 95 eae. 
BO OE Uae . oi ciccctsece é ¢5 » Sh 1 @ be Mee 
United States 4% Loan..... oe 122 ta i re ee 
Uruguay, 34% Bonds......... iD lds HED ven es »» 69 .. TOE 
Venezuela 3%, Dip. Debt..... 47 se 47 > oo © 454 


British Railways.—Any improvement which has taken 
place in the Home railway market is due more to sentiment 
than business, for during the week markings of business have 


to the Franco-British Exhibition. The traffic 


of the past week show an increase of £800, which was 


much appreciated. The Ordinary have risen 6, the Pre- 
ferred 2, and the Deferred 7 on last Friday’s price. The 
movements of the other stocks are not uniform. Scotch 


stocks are irregular, without much business. A disappointing 
Brighton traffic, showing a decrease of £11,200, made prices 
easier, but the Deferred still show a gain of 1. The other 
traffics were much as was expected, but this shows several 
very heavy declines. 

The traffic returns of seventeen principal English and Irish 


the week as compared with the corresponding week last 
year; and the three principal Scotch lines shuw a decrease 
of £3,543, equal to1.6 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £814,463, equal to 
2.4 per cent., while the Scotch lines for the current half-year 
show a decrease of £132,560, equal to 3.9 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January rst. 


T 
4 


The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 15th inst. 
amounted to £27,606, on a total mileage this year of 4304 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of £302 upon 
the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given fer 


reference purposes :— 
“ Making-up” 





--Closing Prices— Rise Prices 
Last Week ‘'o-day.cr Fall. May 12. Api, 27, 
Barry Deferred Ordinary ..... ° 74m oe C—O as 28 
Oaledonian..........0-sscceee ° ee 844 ws oe Ghee B 
Do Deferred ....cccsccevsee ° Se ee 23 oo — 2.6 23h .. 228 
Central London Ordinary . TTQ oe 8 oo + Hew Te wo 
City and South London ...... 4 ee 41 ose 0c ce WH oe 3% 
Great Central Preferred ..... ° 22 ee 212 ww — 3 Bee 204 +» 204 
ie Daterted ...006ccccces ewes 128 oe 12 oo = hoe M18. BE 
j] Great Eastern .........+++. oe 65 .- 638 «© + 4&.. 612... 633 
|| Great Northern Deferred ..... 412 ae 43 .— } 398 .. 40 
|| Great Western .......+-.++ ooo «118 384 «L1BY we + i. ve . 116} «- 1164 
Hull and Barnsley ........... ° 454 ae .. re ~ oe 6 wp 
Lancashire and Yorkshire .... os a 834 .-.— 1 .. WD .. W 
London, Brighton,&c.,“A” .. 85 ee 854 .. + 4... 842 .. 84 
London, Chatham, and Dover.. noe 12 co Bee 13 oc 
Do Arbitration Preference .. 72 ee 69 oo — 3 oe Tl... 74 
London and North-Western .. 1344 .. 134 co = §.-335 .. 135 
London and South-Western .. 1424 .. 1434 .. + 1 .. 1414... 142 
| OSS, eee ee 45° eo 454 ww — 3 oe 4432. 444 
|| Metropolitan Consolidated.... 44 ee 44 ww He oe 4 oe 42: 
|} Metropolitan District ....... ° 123... ISR ce + ce 1 icc 13 
|| Midland Preferred ........... . 624 .. 62 «2 — 3.2 623 1. 62} 
Die Catered. ...5.000000006s - Se «a Oe tos C6. 
i| North British Ordinary........ SIR oe Slt we — Yee ee 
| Do 3% Preferred ......... eee 65? .. 664 oo + Fe BWOL.. 2795 
|| North-Eastern—Consols ..... © USSR ce BRE eo — § ve UBS ov > 1314 
|} North Staffordshire ......... 90 -_ 90 " oe 89... 89h 
;| South-ERastern A” ......... ° S63 ne S64 toe S62 .. 3 
|| American Railways.—The American market has not 
j . . . 
i! remained two days alike either in tone or sentiment, but, 
'! nevertheless, though it has displayed its usual vagaries, the 


net effect is to lea s asin 
than clear, it is, in fac 
p! 


is necessary to 


ve prices higher after the week’ It 
t,admitted that manipulation 
s, and in view of prospective 
keep the market gi od. For 
ement has been subjected to criticism at 


is more 


has been able to advance ic 
railway loans it 
this reason the 
the hands of Wall Street bankers, who fear that Europe may 
be filled with suspicion at the reckless speculation. ‘The fact 
that Union Pacifics have now reached over 150, and that there 
is talk of putting the price up to 200, 


Ss move 


been few and tar between. The trade dispute still hangs | 
over the market, and fears that the negotiations may not 
result in a settlement gives rise to some apprehension. The 


strongest place in the market is undoubtedly Central London | 
stocks, which are beginning to benefit by the influx of visitors | 
receipts | 


lines show a decrease of £236,881, equal to 12.4 per cent., for | 


discloses the intluences 


— 
| 1 
\ r Os 1 
eh) on | lay 3, 1908, 1] } 
| which have been at work. At the same time +) — 
me the Specy] ty i tw 
| fever isin anticipation of good crops in U.S. << andC . | a 
eed 
| Americ: a really awaits a good harvest to brin the er ates . || “a 
| back to more prosperous times — i atl tty i | - 
| pressed, but the outlook seems a ‘little i i 4 } pte 
j — y! using . 4 | debe 
effort has been made to obtain a cut in st: a oo: 
: =a Vv! ut z ™ ‘lores 
| conference between leading manufacturers py, ee oie 
RY = ee Price = || net! 
| be maintained. ; 5 . 
. 4 x h 
| The following are the latest closing Prices, &c., of th g . 
° ° —s wey Oo8 ‘ i? ivi 
| prominent issues :— ~ Bile 
| g 
-—Closing Prices-—~ — Ris * Making-up” i . 
Last Week, To- day, or Pa Prices © $ Gor 
Atohison Com, .....cccccseces ‘ 854x .. 84ix a «. Apl.27 = || seach 
Do Preferred ........00: — -— -« 2 we a ae @ || apex 
| Baltimore and Ohio ..... eoeee ee (4 92 | 2 Ho. 204 sa rae 
Do Preferred...........000¢ - « -— | e tt .. 87 m || Bantj 
Chicago, Mil., & St. Pan], C Stk. 138 ee 142 ee O7 4. 86 # | Boksb 
Denver & Rio Grande Ord. ae. a. eine 2 eg °° 18 @ || Brakp 
Vo Preferred Shares ....... 664 .. ilies 2 ove ++ Ql} % i Cason 
| Brie Railroad Com, Stock .... | ae 235 a OM Doe +. 86 = | City a 
eee coccece 38 oe 444 ; » FL avs ] || Comet 
Pe Bb8 Peel, . oc cavsceecs oe Cae 3k a ae 354 = || Consol 
| (llinois Central Shares........ 140 144 sae a = 25 = {| Consol 
| Louisville & Nashville,C Stock 112 Mus 4 a | |) Crown 
| New York Central Shares .... 1084 - 1084 ey nae 1034 \| Driefo 
| N.Y., Ontario, and W. Reg. Sha, 2 ee 423 _ 8 7 102 Durba 
Norfolk and Western Common 7 na ee a ae MY Aj | East R 
PEEP cts 2 «a»  .. + 67 | Ferrei 
Northern Pacific .............. ee de «COUR: “is = 83 | Gedulé 
| Pennsylvania R.R. $50 Shares ae ve 63x 5 1321 | Gelden 
SE sath dnthekaosne waee _ ae ae os . a” | Ginsbe 
Southern Ordinary........... : iw But 2 ee ) Glenca 
Do Non-cum. Pref.......... ° 47 in - ok eae 1b | Glynn 
| Southern Pacific ............. - 88% .. 89% .. +4 + o.oo Goch | 
Union Pacific Shares..... a. a eer ae ac - | Heriot 
| Wabash Pref. Stock ......... . eam @- a4 4° oe — 
4 J umpe 
: : . : Cleinf< 
| Foreign and Colonial Railways.—It is difficult todo. Knight 
| any good reason for the continued strength of Grand Trunks — 
F . e AX UUAKS, UANCas 
which go on from week to week improving their quotation i; Langla 
d . : ne ah —— os Langla 
face of regular decreases in the traffics. The existence of 4 Laipar 
large bear account is undoubtedly the immediate cause. byt Saer 
unless it is a movement in sympathy with the general ton Motde 
— 0 bk 
there seems no very obvious ground for the bears becoming Nigel . 
restive. Prices on the week are, therefore, better, and the ond 
3rd Preference have gained no less than 1} on last Friday's io 
N ae = “" rinces 
price. The prospects of a bumper crop is no doubt having Randfo 
. 7 . § 1 fo 
its effect, for not only has a much larger area been sown. but — 
farming operations are a month in advance, and the prospects sche 
re leading to speculation in Canada, if not in London. A Selisbu 
: . . 7 Sheba 
fair amount of attention has been paid to Argentine Rails, the Simmer 
high yields attracting investors. In the course of the week — 
the advance led to some profit-taking, but, compared with : — Ry 
| 2 6 . . ° E lage 
last Friday’s quotations, prices are, all round, highe Vogeisti 
| . 2 ge ‘ West R 
Mexicans have been of little or no interest, and only the Wolhut 
Firsts show any change. Notwithstanding the news that th Werces 
| United of Havana had issued £500,000 three year 6 per cent S 
| ° ° VEE 
_ notes, prices on the week show marked improvement. ; 
. B | Angelo 
The following shows the net movement on the week io = || Crown I 
some of the principal issues :— — 
| : ** Making-up" Ferreira 
-—Closing Prices Rise Prices Geldent 
| Last Week, To-day or Fall, May i2, Api. 27 me || Glen De 
| Antofagasta(Chilij)&Bolivia(def) 1174 .. 1234 «2 + 6 .. UMS .. LIS, ie | Jumper 
| Buenos Ayres and Pacitic Ord. 116 oo wae o * 4 wii. ae oe || Jupiter 
| Baenos Ayres and RosarioOrd, 1074 .. 108 oo + b oe 0 OD eB 
| Buenos Ayres Great Southern 124 ae aes! Be 
| Canadian Pacific, Shares..... - 16345 .. 164% .. + 9. 163 .. 18 a 
| Grand Trunk of Canada Ord... née a «* ta wn 2 OM 
| Do First Preference ........ 103 oo ee wt 2 wo Ru @ re 
| DoSecond Preference ...... 89 .. QI + 2 874 .. 8 BS 
Do Third Preference’....... ° 464 ~ + 23 43 .. 4 me | Associat 
| Great Indian Peninsula B .... — ae arte ee me | Associat 
Guayaquil and Quito.......... 36 oe 56 ee ce se ce OD » Be | (Gid. Hor 
Mexican Railway, Ordinary .. 33 .. 34 «6 + uo Sab. 3 ay || GreatB 
| Do First Preference ........ 135 « N35h oe + hee SS oe UHH mm | reat B 
Do Second Preference ...... 83} .. 853 «2 + &-0 Se Y ae | reat Fi 
DID, 6.0606:6050090050000000 ° 108 1.4 — Bue TOR... 103 me | ‘vanhoe 
| Gam BAGS 2... .ccecsecscoesee o W9tex .. I9TAx 22 + 3 oe Wh. IM Bn 
| United Railways of Havana .. 65 69 «+t 4 6+ .. & 
‘ ‘ ; . : ie 
Mines.—The better feeling which was noticed fast wees FS 


erow in strengts 
an 
a turtne! 


improv ement 


markets has continued to 
| from day to day, and with Paris in a smiling m 
advance has been made in prices. The general 
in Kaffirs is certainly the most noticeable feature in this 


|in the mining 


od 


ec: 





tion, and the most significant point is that brokers have b 

receiving orders from the public. This renewal of pu! 

interest, though slight, is the most hopeful si ll, at 
naturally enough, it has led to expectations ot val of this P ne 
much neglected market. Transvaal Gold shares show 4% Broken | 
welcome rise all round, and advances o! anc . wo 
common. The more cheerful feeling has spread to 0 amg 
South African sections. In the Rhodesian group, t _ lason & 
15-32in Tanganyika is the most noticeable, and ! rado “u 


ive chang' 


sentient also record advances. Diamond shares ! 
| ittle, the statement that 





+49 . negotiations 
notwithstanding negoua 




















iN bgp N BOs DESL EE A ell 





! 


i) 


i} 
j 
| 


| 


Consold. Main Reef 4 
Crown Reel....-+++ 53x 
|| Driefontein....-.-- 2th. 

Durban Roodepoort 13. 


| Heriot (New) .-.+-- 4 
Jubilee .....eeeeee - ig.. 
Jampers ....+ssee0 ta.. 
Kleinfontein (New) 2. ° 
Knight's .....++e+e Sea. 
Lancaster ....+0+- *.- 
Lancaster West.... 3 .-- 
LanglaagteEstate.. 2y% 
Langlaagte Block B 
Luipard's Vlei .... 


Modderfoniein 
Do Extension.... fa-- 
A} Bigel ...ccceserccse 2¢4.. 
| North Randfontein lyg.. 











| active shares 
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between 


had a jump of #3; to 1. 


but firm. 
jumping 
debentures. 
are satisfied t 
net loss of is 


Closing Prices.Rise 


TRANSVAAL Last To- or 
Gap Miuns. Week 7 ? 

ie co nasanwennl ae ote 
oes - PAS Qds.. 2h. fe 
l West Unitec {Ree {a-- ee 
pantjes Consolidtd, + g..+ 4 
Boksburg  aneeet fs } ..+ tr 
ke aan oes 8 4}.0+ 4) 


Brakpan 


J 
CaSON «+++ eeereee fe 
City and Suburban l¢g. 
Comet «.-+eeseeers 1s . 


Consold.Langlaagte 


East Rand Prop. .. 
Ferreira 
Geduld ......-++e+ ] 
Geldenhuis 
Ginsberg 


~ 


Glynn's Lydenburg 
Goch (New) 


May Consolidated. . ly: 


MeyerandCharlton 2 


Porges-Randfontein 


Primrose (New).... 2g --. 
Princess Estate.... ta.. 


Randfontein 


Rietfontein(New).. 22 .. 
RobinsonDeVilliers 8% .. 

Do Randfontein.. 4 .. 
Roodepoort United 1}. 


DRUSDETS cccveneces 48 
GROBB .cccccscccecs é 
Simmer&Jack Prop. 143 
Transvaal Gold.... ltax 
eee a+ 
WIE vcséienccn Ges 
Village Main Reef 3¢4. 
Vogelstruis ....... o 6B ee 
West Rand........ % .. 
Wolhuter Gold .... 14 .. 
Worcester .....cee 2. 
Deep LEVELS. 

Angelo Deep ...... 8. 
Crown Deep ...... 12g. 
Driefontein Deep... # 


Durban Roodepoort lyy.. 


Ferreira Deep 


Geldenhuis Deep... 42 .. 


Glen Deep .....0+. 
Jumpers Deep .... 1X .. 
PUI sb cconesccene dose 


Closing Prices. 
Last 
Week. 


Associated Gold.... 1 
AssociatedN. Blocks 

ild. Horseshoe Est. 5 
GreatBoulder Prop. 1 
Great Bou 
Great Fingall Cons 
Ivanhoe Gold (¢ 








on the week. 


Estate lyn. 


, 
i 
i 
Giencairn Main Rf. 34 .- 
3 
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cove 1d. 


er Per i e 


TP (ye 


the great interests had broken down. 
Australian mines have been quiet, 
In the Copper group, Great Cobar have been 
about, on rumours regarding the redemption of the 
< The company have issued a statement that they 
he sums will be duly met, but the price shows a 
Tintos have risen 1. 
The following are the prices and variations of the more 
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put on a fraction. 
weaker tone. 
| mainly 


upward, but 
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Vaal River 





seldom 


Bank 


of any 


Miscellaneous.—<A little more interest has been shown 


in the Miscellaneous markets, but when all is told the increase 
in business does not amount to much. 


1115 


shares display 


a better tendency, and among Foreign banks several have 
3rewery shares have been idle, with a 
In the general list the movements have been 
great imp 
Electric Lighting shares show no set tendency, but among 


rtance. 


Financial Land and Investment securities there have been 











| several advances, totably in Hudson’s Bay, which have risen 








Closing Prices. Rise | ~ x eos ie 
come To. or | 7:'!0 92. Financial Trusts have also responded to the better 
a diner eek day. Fail. feeling, and a rise of a point is frequently observed in thelist. 
Knight's Central .. 3%... lay..+ @ | Gas shares have inclined to droop. Little change has taken 
tnight’s Dee oo Oxy. — or : : 
Seis ts _ vs ar = place in Iron and Steel descriptions. 
ModderfonteinDeep 4. oi: ; 
Nourse Mines...... 2t u..+ 8 Mis IEOUS 
Rand Mines ..... - O8].. Sgd..+ 2 TISCELLANEOUS. . 
Rand Mines Deep.. ¢ {a +t Closing Prices. Rise ClosingPrices. Rise 
Robinson Central.. 4} oe See t te Last To- or Last To- or 
Do Deep (New) .. 36 .. Sh... «- Week. day. Fall. Week. day. Fall. 
Roodepoort Central #.. #.. Agricultural Bank Hudson's Bay... BS 92 > 7 
Rose Deep ........ Cas ce @ of Egypt ........ Ts CU ee. cc] ascetic as ce 
Simmer&JackEast ,. ya. - AJjlsopp Ord. ...... 6 .. 6 .. .. Lon. &County Bank % 9) 5 
SONGS DOGPi.ccee Fae Bee « Anglo-AmericanTel 57) .. £93 ..4 2. Lon. & West. Bank £02 .. 503 2 
South Nourse...... ae oe Armstrongs........ 2f,.. 2$s.. ~- | Lon.Genl. Omnibus 27% .. 27: 
WE : skies gsen ae BritishElee.Tractn. 14 .. lg .. .. Lovell & Christmas —~ ss 
Village Deep ...... ley... lbh... Brit.Invt. TrustDef.1784 ..1814 ..+ 3 Citivasacdenis 6 63. 
Witwatersrand Dp. 3¢2.. 3t%..+ &@ Brunner,Mond&Co 5 .. 5 .. .. | Lyons(J.) & Co. 64 6 7 : 
seats nee P.) «. ue’ 84 ..+ gy Meptn.Elec. Supply 44 .. 439 ..+ 4% 
’ ‘ -unard Steamship... 134 .. 134... .. | P. and O.Deferred..2124 ..2124 .. .. 
Laxp, Diamonn, &c. Eng Sewing Cotton ly... 14 ..+ ¢ Vick'rsS'ns& M’xm 153.. 3 ‘ on 
Anglo-French Exp. 43. aa..+ b Gas Light. &c...... 95 .. Wa ..— 4 Spiers and Pond Sse. es 
Central Mining and | Guinness Ord......580 ..580 .. .. U.S. Steel Corpn... 39% .. 395 ..+ 
Investment...... 123 ..13 ..+ % | Harrod’s Stores..., 43.. Wen. «e DI Pes ¢ccceese 05x 1054x..+ 3 
Cons. Gold Fields... 345... 38 ..+ «| 
Do 54% Ist Deb.1024 ..102% .. .. | 
De Beers Def...... 10},.. lO}R.. + 2 | 
SS ae 14 ++ As oe a | 
Do 5% Deb. ak cee cot 2 | 
Do 44% Exp. Deb. 89 2.90 1.41 | DIVIDEND ANNOUNCEMENTS. 
Exploration ...... 23. | a a os 7 : _ - == 
Gen.Mng.& Finance 4... 1 ..+ % | FO FE nee E 
Goerz (A.)&Co..... 8. @h-0% gh | Dividend % per T=. Corres- 
Henderson'sTrnsvl, fue fy. + te Annum, Sg = vonding 
Ss ere Sh.0 geet wy | Company. Period. To — Ess Period 
Jagersfontein (Def.) 34 .. 34..— ts | sy Last 
JohnnsbrgCons.In, ¢4. Sheet dy | Interim Fina], A= Year, 
Do Estate........ ia: nh. ero OO OO Se — ——— 
Mozambique ...... a3. Ad. ee British Columbia Elee 
Lace Diamond .... co) tee Gh | tric tailway Co 
New African ...... fe-- 8--+ wl (Pref. Ord.) ..... I months Mar. 31 6 ee 5 
New Vaal River 3runner, Mond, and Co Half year Mar. 3 os 30 30 wD 
Diamond ........ is.» 6 +--+ x3} Hunter (John), Wilt- 
OceanaConsolidted we-- $9.-+ 4 | shire, and Co......... Half year Mar. 31 ee 7 6 7 
Premier(Transvaal) | Imperial Ottoman Bank Year Dec. 31 a we 9 3 
Deferred ........ 6ys.. 6¢ ..— fh | London and River Plate 
8. A. Gold Trust .. 243... 2) ..+ 9% | ad cause . Half year Mar. 31 16 16 
| Transvaal Coal Trst 3 —— com. Metropolitan Amalga- 
Transvaal Consolid, 1}3.. 14_..+ #e | mated Wagon Co. .. Half year Dee. 31 223 15 124 
Trans. Est. & Devt. 48.. 43..— ga | Peninsular and Orienta! 
Transvaal G'ldfield ¢4.. #44... «- | Steam Navigation 
Co. (Def.) «...... Half year Mar. 31 7 5 we 7 
RHODESIA. | Ruston, Proccor,and Co. Year oe ° 8 8 
Bechuanaland fr.. 2 ..+ gs | Salisbury Gold Mining 
British 8 A. Chartd. Bee Root @ |] Ui deen Keuediusenes ee 2s p.s. ee ee 
Do 5% Mort. Deb, oat .. 924 .. .. | Union Steam Ship Co. of 
Chicago-Gaika “< Sees cen ae, | New Zealand ...... Half year Mar. 31 8 “a . 8 
Eldorado Banket.. 2¢m.. 28 ..+ «) | Welsbach Incandescent j 
Globe & Phoenix .. ¢4.. 93..+ dy | Gas Light Co. . va Year “ oe A ‘ 3 > 
Lomugunda Devt... ya-. 8 ..+ ga | West India and Panama 
MasnonalandAgney 2.. ;)..+ Telegraph Co., Ist | 
Matabele Reefs.... &.. ghee t+ fe Wn bghavdkccdaus Half year Dec. 31 eo | 6 
Rhodesia Copper .. Ps.e aheet fh Be SRE PIG. cvcscccs a eo Pps oe 
Do Expl. & Devt. 44.. i cot ay | 
Do Banket ...... lis. 12 ..+ fe | * Inc > arrears 
Rice Hamilton ....  ga.. fae «+ | SOTNEEG: NTN 
Selukwe Gold...... tr-- bout ae 
Tanganyika Cons.. 243.. 3 )..+ 9 | 
Willoughby Cons... i B ..+ 43 | 
Zambesiakxploring 3 ¢8..+ Fy “a 
| Dotices and Reports. 
Closing Prices. Rise | 
Last To- or | 
Week. day. Fall. | 
Kalgurli .......... ee ee GOVERNMENT STOCKS, &c. 
bake Aen. lot dtr* | GREEBK EXTERNAL DEBT.—The Council of Foreign Bond- 
Oroya Brownhill #.. #4..+ 4,| holders issue the following information, compiled from figures 
Sons of Gwalia .... ¢8-- f#-- -- | published by the International Financial Commission at Athens 
South Kalgurli .... 43x... 9 5X..— dy - ’ 


with regard to the revenues assigned under the Law of Control tor 
the service ot the Greek Debt from January 1 to March 31, 1908 
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| (new stvle January 14 to April 13, 1905). 




















Closing Prices. Rise Closing Prices. Rise | ——— = 
Last To- or one yn x. 
Week. day. Fail. feek. day. Fall. | i : 
Abbontiakoon .... ¢y.. gy.» .. Fanti Consolid..... he. fa. .. | T Perea Pireus 
ADOS80 .....eeee Uyy.. 1h ..+ ey | Gold Coast Amalgd. 4... Yet ge | SRE) aE Customs 
Ak kerri (Ashanti) ye. .. |TaquahMiningand | ! Stamped Paper, ——s 
bie Oe 13-. +8 | Exploration fs-+ 243— + and Naxos Emery. 
~ tering Coast f,.. thee os | WASSAU......ceeee « & et ge | - 
roomassie......., g-. them ypy : "i hom. 
Drachme. Drachme. 
COPPER AND MISCELLANEOUS. Gross receipts, March, 1907.... 2,587,807-24 2,254,167°20 
Closing Prices. Rise Closing Prices. Rise | Do do 1903 .... 2,444,451-33 2,028,358 80 
Last To- or Last To- or ee sithieenititan 
iene W eck. day. Fali.| a6 W re = Fall. Estimated receipts for three 
Broken Hill Brop., 12g°7 $b itp HamayTnos vevees Spee” Utes + | months (Law of Control) ....| _7,225,000-00 2,675,000-00 
amp # 44x. $4.:+ | Do Pref. ......+ a4. 3.0 | Actual receipts for three monthe, 
wate by .. 6f ..+ 2 ag gama 62 2 633. +i Bea csvecsvnncusedcdacbas 8,701,317 :18 5,576,579: 50 
an bX. is «6 OS eae t ee 64 . new 
: - oba os oe 5k ..— gy Siberian Prop. id. 14 a Do do 1908 9,710,645°11 5 252,594-74 
Gin ta £1) 2 2y.. .. |Spassky Copper.... lg... 12 *s : “4 147631718 901 
' x MT. av la le ee Tharsis ....-.++.+++ Sex. SAX... & Difference between esti- 1907 sie 1,976,317°18 -_ 3,001,579 50 
Mysore (1 3 7" ‘ ees of. 9! ‘* mated and actual re-} 
wing e¢ m . Pmegrie sy ertae Ramee ceipts for three months) 1908) + 2,485,645°11 4 a 
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lies, tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external go i} d loans of 1881 to 1893 

The receipts in gold francs from 
Customs are converted into dr: 
for the month. 


both Naxosemery and the Pirzus 


ichma: at the mean rate of exchange 


RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—The report for the half-year 
ended December 31, 1907, to be 
26th inst 
the 
the corresponding half 
Rs22,00,735, brought home rate of 1s 4d, against Rs19,86, 367 
at the same rate in 1906. After bringing forward the balance from 
last half-year of £54,495, providing for interest on debenture and 
preference stocks and shares, and making other adjustments 
balance to be dealt with is — 0 The directors rec mmend a 
dividend of #34 per cent., togethe 1 a bonus of ros per cent. on 
the company's ordinary stock free « of Indi in but subic >ct to English 
0,000 be 
erve, 


presented to the meeting on the 
, States that the net earnings of the joint undertaking for 
half-year amount to Rs37,24,647, 
of 


} 
at tt 


Rs35,15,594 tor 
is 


against 
The 


1905 company's share 


12 


the 


transferred to 


»300 be 


income-tax, absorbing /104,5 that f2 
suspense for revenue renew i. £15, 
carried forward 

CUBA.—The earnings for the fi: 
reduced by the political dista 
by the intervention of the Unit 
lhe 


ne country 


00 to res and £21 
half-year were considerably 
rbances in Cuba, which were ended 
in November, and from 
the in 
yerfectly quiet, and normal 


ed State; 


that time to the end of t fisca! inc earnings 
was most satisfactory 
conditions prevail. 
year was affected by asevere drought—the most prolonged for half 
a century—but the growing crcps are in excellent condition in the 


districts served by the lines, warranting the expectation of a good 


year rease 
1S | 


General business for a large part of the fi,cal 


business for the current fis« al year. The railway is in excellent 
| condition throughout. The extraordinary replacement of the 
| original pine cross-ties with native hard-wood, the reason for 


which was explained in the last annual report, has been kept well 
up with requirements, and a large number of timber bridges and 


trestles have been filled or replaced with concrete or other 
| permanent work. The income account for the fiscal year ended 
| June 30, 1907, isas follows: Gross earnings, $1,953,309; Operating 
| expenses, $1,294,955: met earnings, $658,354; less interest cn 
| bonds, $325,930; wet income for fiscal year, $332,424; surplus 
| June 30, 1905; $353,367; mail earnings branch lines prior to 
| July 1, 1906, credited in year $12,240; surplus, June 30, 
} 1907, $698,03! The gross earnings trom July tst to the end 
'| March show an increase of $140,737. and the net receipts an in- 


compan, 
the New 


crease of $98 734 Che bonds and preferred stock of the 
have recently been lis'ed in the London Stock Exchange 
and the 





York Stock Exchange, ne Amsterdam Lourse Further 
details will be found in our advertisemert columns 

| 

| SOUTHERN PUNJAB The report for the hali-year ended 
| December 31st states that the net revenue was /92,752. After 


reserving £30,787, being the balance of the share of surplus profits, 


| due to the Secretary cf State for the main line and Kaithal branch, 
| forthe year ended December 31st, and g1,oro in respect of the 
Ludhiana extension for the same p2riod, there remains /6 955; to 
which is added /68,118 brougnt forward, making a total of 
| £129,073. Thedividend on the preference stock at 4 per cent. per 
annum for the half-year endel December 31st was paid on 
| March 2nd, leaving {119,073 fone board recommend a dividend 
| on the ordinary stocs for the hal! ar ended December 31st at the 
| rate of 6 per cent. per annum, together with a bonus of 14 per 
| cent., making, with tue interim dividend, a total distribution of 74 
| per cent. for the year :907. This will absorb £45,000 and leave 
| £74,073 to be carried forward 
BANKING COMPANIES. 
BANK OF JAPAN.—The report states that the gross profit 


amounted to Yen 21,221,967 andthe net profit to Yen 5,999,833 
The balanc: brought forward was Yen 1,023,990, making tota 
of Yen 7,023,823. Compared with the preceding year, the net 
profit increased by Yen 310,593 The first and dividends 
| declared for the two semi-annual periods of the year were 
| altogether at the rate of 12 per cent. per annum, being the same 
| as the figure for the preceding year. The amount of reserve fund 
held at the close of the preceding year (1906) was Yen 


a 


second 


20, 500,000 
Adding to this Yen 759,000 which was allotted to the reserve fund 
account for the first half of r907, the total amount at the close of 
the year was brought up to Yen 21,250,000. This sum represents 
per cent. of the paid-up capital of the bank—namely, 
Yep 30,c00,000. To increase the strength of the bank this reserve 
fund was invested in the purchase of precious me'als and public 
bonds in accordance with Article 20 of the constitution of the bank, 


INSURANCE COMPANIES. 


ROCK LIFE.—The report for the vear 
ended December 31, 1997, states that in the life department during 
the year 1,457 proposals were su to the directors for 
amounting to £744,537, and of thes: 169 for £113,505 were 
declined or not completed. The new policies issuel numbered 
1,288 and assured sums amounting to at premiums of 
| £22,674. The re-assurances amounted to £2, 


70°35 


and quinquennial period 


bmitted sums 


£630,959, 
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Note.—Of the surplus over the estimated receipts from monopo- 
| 
i 
} 


500, at premiums of ! 


EE eee 





£88. During the year 40 annuities for (2 >, 
granted, the purchase money received in r 





est h 

£19,860; 25 annuities terminated by death, rej. = th z 

i Dn y 18 . ss ) 
of an saad charge of £2,068. The premium fae rs Mpan | 

r . *4CONE Of tha z 
amounted to {216,040 alter deducting re-assuranc, Th Ne Year | 
and dividends amounted to £92,134, after deduction f "= ter 
coe 7 ieee inc) 

The claims under life policies and matured endowman.. . m 
to £130,011, with bonus adlitions £38,625 nai 
number and amount, were well wit! lin those exn = Ms, ip 
accident and general department the premiums for 1 In the 


amounted to £22,942, of which £1,942 was paid awa.) 
assurances, leaving a net premium income of fb 
on the fund amounted to £731. Theclaims pa 
amounted to £27,555; a large proporti nm of th 
commutation ot a number of old claims 











Ro} 
MISCELLANEOUS COMPANIES. 
BOOTS CASH CHEMISTS.—The quarterly dividend on +). Ali¢ 
of Boots Cash Chemists (Eastern), Limited, als the Gren eB || Ang 
dividends on the 6 per cent. preference shares of B *. : Brit 
4 # ; : : ; ‘ 20S 5 ; Bri 
hemists (Southern), Limited, Boots Cash Che; sts (\ . oe 
ee : z Hemists (We sr 
Limited, Boots Cash Chemists (Lancashire), Limise 1, Boots Pu Bul 
Drug Company, Limited, and the dividends payable half-yea- oe City 
the per cent. preferred ordinary shares of Boots Pore De Cor 
Company, Limited, will be posted June 30, 1998, to the propr : - 
registered in the companies’ books on June rst. ie | Fin 
GREENWICH INLAND LINOLEUM.—The report for aa ; 
. ° wae oat Firs 
ended March 31st last states that the profit amounts to />“o- | Gre 
( | Gre 
saonins -9 8 st > sof, br ; 
| igainst £79,869 last year, which, with £7,726 bro g rex Hoi 
| makes £83,779. From this there must be deducted the Liel 
items of expenditure, amounting to /11,908, inclu the | Ly: 
upkeep and renewals of plant, machinery, buildings &- 7 i 
. ° “—— 4un 
balance remaining is £71,871, and, after charging 4 ,400 for t 
interest on debenture stock and £5,500 for dividend on preference | Mat 
shares, there is left £60,971 Tne directors expended £18 442 | Met 
the erection of new sasoner houses, building and equipping a Met 
cork mill with engine and connections comp ete, also new offices x 
the factories, Last Greenwich, all of whieh will greatly add ; Paci 
efficiency of the works. The directors recommend a final divid Patt 
of ro per cent. on the ordinary shares, which, with the in Pun 
dividend already paid, makes 15 per cent. for the vear Roy 
an / Iu 
HOVIS - BREAD FLOUR.—The report for the ear Tey 
March 31st last states that the profit on the trading for the 
embraced in the accounts, including transfer fees, amou t 
{ 32,45), to which must be added £898 brought forward, making a Wes 
total of £33,358 From this there is deducied the direc‘ers ; 
managing director's, and auditors’ remunera‘ion, amounting 
£1,775; depreciation of machinery, plant, &c., {10 287 
£21,296, out of which there has been paid the interest oa the 
cent. cumulative preference shares for the half-years ended Se 
tember 30th, 1907, and March 31st, 1908, respectively, amount 
to £6,750, and the interim dividend at the rate of 6 per cent. per i), 
annum upon the ordinary shares for the half-year ended Septe 
yer 30th, 1997, amounting to .375, interest at the rate of 4 per 
ber 30th, 1997 1ounting to £3,375, int t the rate of 
cent. on £30,000 debentures issued for the year ended March win 
1908, amounting to {1,200, interest on advance from bankers an! 
loans, amounting 10 £1,711, and amount reserved for dividen D 
- - 1 oo 
accrued on the recent i-sue of ordinary and preference share 
£524, leaving £7,735. The directors propose to place to reser 
£1,730, which will make that account £30,000; to pay a dividen 
at the rate of 10 per cent. per annum upon the ordinary shares !'' 
the half-year ended March 31, 1908, making the divid nd for te 
year on the ordinary shares 8 per cant., and to bring forwarit 
the current year £379. The sales during the past year have be 
very satisfactory, and show a good increase on those of any pr i 
vious year, but, owing to the rise in tbe price of wheat, which - 


s§ +ha 


partic ularly affected the company during the latter months 
financial year, the profits are not so large, the directo’s havin n 
decided not to advance the price of Hovis flour to their agents, + Bi oe 
policy which has been much appreciated and which the dire 
feel will be eventually to the best interests of the shareholders. 

MARSTON, THOMPSON, AND EVERSHED —The report 
year ended March 31, 1908, states that after making Pet all 
ance for bad debts, depreciation of leases, plant, & 





tor the 


, the pr 


the trading amounts to £52,961, which, together with £10, 
brought forward, makes £63,581. Out of this, £1,750 has oct! Bi™ ‘ 
paid for directors’ fees, £14,800 for interest on debenture stock Pi , - 
£14,266 for dividends on ;reterence shares, and £5,05> '0F - a : 
interim dividend upon the ordinary shares (being at the rate o! a 
per cent. per annum to September 30, 1907, less tax). The amo % ; 
paid by the company as compensation charge under the Licen st ‘fF | ae 
Act, 1904, has amounted to £2,785, leaving a disp sabl leb = ce — 
£24,201. The d'rectors recommend payment of a further « ve: 7 
on the ordinary shares at the rate of 6 per cent per angum (00) Mage 
hali-year (less income tax), making, with the interim dice oo 
already paid, 6 per cent. ror th2 year; to carry to a speci® a * 
for contingencies, £4,000; to carry to reserve account £4,106 Fe au 
to carry torward {10 443. In consequence of the terms © rw wai 
Licensing Bill now before Parliament, the directors deem tt a i 
best interests of the company to husband the resources, and th-re 
fore recommend the payment of a smaller dividend oa 
j;—_ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net — 
Profit, hae Appropriation. Corresponding 
Balance’ After ~ ——— )Period Last Year. 


Company Year from Pay- canis Dividend. 4 ee 
Ending Last ment of Disti. ——— ——— Carried to 
Account. Deben- Ordinary. Prefce. Reserve, Balance Net Divi- 
ture ——— Deprecia- Forward Profi ial 
tion. &e roht. eo 
Interest Rate. Amount. Amount » XC. 


bution. 


* th ee Amacai 0 aati tty — 


A hin naiaialhliisiveanaiiallltoiinc-o maine tiaiainleibcaattt ste 0 eA Seman 
ek ‘ 
— " i te 


Banns. £ £ ‘ £ £ g £ £ 
val Bank of Australasia .. Mar. 31 4941 15016 19,957 7 7,000 es 9.000 3.957 
ag acter Dec. 31 198,177 70.873 269,050 1 
ie ae der 873 05 5 75,000, 139,000 14050 12 
a. Nitrate... Dec. 31 2.159 21,327 23.486 15 10,500 Sa 11,300 — 
Brit. Cotton & Wool Dyers (36) Mar. 31 99,119 16.978 65,917 3 25,454 ee 6.55% 
British India Tea April 30 1,072 5,850 6.922 8 4,865 825 A 
Brunner, Mond Mar. 31 40,764 740,951 781,715 30 311,920 311.920 102,50 
Bulawayo Waterworks Dec. 31) Dr. 2,91¢,Dr. 2,403 Dr. 5,0 '7 ae re ad a 
City of London Real Property April 13 29,855, 83,239 113,034 10 65,394 a 21 
Consolidated Malay Rubber 
Estates me Dee. Sl 6993 5,316 6,015 
| Fine Cotton eceowenl and 
Doublers’ Mar. 31 114,344 630,075 80+,419 
First ottish American Trust May 1 5,680 25,498 31,328 
| Greenwich Inlaid.........++., Mar. 31 7,725 58,746 65,471 
Hovis Bread Flour Mar. 31 898 az 18,385 
Liebig’s Extract of Meat .... Mar. 31 28,915 175,103 204,018 
| Lyons, Joseph, and Co Mar. 31 6,169 231.200 237,369 


t 


— 
Co 


5,501 


i) 
nN 


240,000 5,000 209,003 239,419 
23,869 ax - 7,509 
36,00) a 24,971 
9,524 45 1,73) 57s 
135,090, 25,0 22,020' 22,018 
107,575 667 98,059 15,063. 
| Lysaght (John), Limited ....; Dee. 31 117,343 192334 303,677 7,000 8.000 52,000 169,677 
Lunuva (Ceylon) Tea | 
Rubber Estates ........; Dee. 31 “i 8,494 8,494 7,650 ee 1.444 
| Matabele Central Estates ....; June 30 Wwt2Z086 Dr.8&,3¢6° Dr2tosyv? a4 oe . Dr2104 
| Meters, Limited Mar. 3l ; 15,103 17,987 4,995 933 wt 3,053 
Metropolitan Amalgamated 
Railway Carriage& Wagon Mar. 31 292 226,195 339,788 142,470; 5,183 100,000 72,135 
Pacific Steam Navigation .... Dee. 31 967 44,295 99,262 75,856, =. oe 25,405 
Pathini Tea Dec. 31 22,500 29,114 18,690! 86 a 8.654... 
Pumpherston Oil April 30 123,943 130,123 55,250 52,285 16,587 116.042 
Royal Mail Steam Packet....| Mar. 3l ; 52,557 68,837 27,500! 0X ag 11,397; 32,079 
= Proctor Mar. 31 ELE §=695,853 52,468 28,00¢ a 10,509 6,468 58,921 
Trust and Loan Company 
Canada (37) Mar. 31* 2 18,472 43,433 14,000; .. 20,900 9,443} 13,990 
(4stle Mail Steamship Dec. 31 <Q, 76,222 97,089 70,920 800 x 15,369 85.895 
ican Telegraph c. dl 155 33,431 35,586 10,755; 24,060 831 39,887 


La 
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we WR glia dicey apes 3 emi 
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Halt-year. 


ed in the circular of August 2oth, the Novoi] suit h be2n settle The property has been regis 
he company’s shares has been maintained 
tish Cotton and Wool Dyers Tnere has been a loss orth: sezn half-year forking, due td a small reductiox 


, but mainly tothe great and rapid fall in the pr.c2 of yarn, aad to tue high pric ; Various C3.nm oditizs required, parti 


nd Loan of Canada.—The reserve fund now stands at /215,76 


REDFER The report states that the gross prefits amount to , MINING COMPANIES 
BR-KPAN MINES —Theaccounts for the year ended December 


and afte deducting the general exp2nses, salaries, rents, 
n office expense:, directors’ fees, paying income-tax, 
3Ist show a balance of $7,799 on tbe year’s working. In his 


allowance? for depreciation of leases, furniture, and ; 
sdeech to the shareholders the chairman s:ated that ‘‘ the assay 


ing off bad debts and making ample provision for : : 
value of the main reef where cut showed an average of 2} dwts 


es, there rema'ns, with the £18,689 brought forward, an 
balance of £36,315, out ot which has been paid the 

{ preference dividend due March rst, and the half-year’s 
jue September 1, 1907. Atter providing for the propor- 
the preference dividend to January rith, it is proposed to 


over 244 inches, which I admit was somewhat of adamper at the 


srecnemnetaapmagpeentansnnntnctn tine ie: 


moment, but immediately driving was commenced to the east 
values showed improvement. To the west of the shaft no develop- 
ment has yet taken place, pending further information as to a | 
dyke which was encountered on starting to drive in that direction 


rward the balance of £30,315 
TRUST AND Loan OF CANADA.—The report for the six months 
ed March 31st last, to be presented at the meeting on the 28th 
tant, states that the net profits amounted to £26,443, and after 
the rese:ve fund the moiety of profits over 6 per cent. 
required by the Royal Charter of Incorporation 
t—the amount at credit of revenue, including 
wht forward, was /43,442. The directors have placed 
necial reserve account, leaving £23,442 available for | 
The directors recommend a dividend at the rate of 


This dyke strikes to the east, and was cut in the raised portion of the 
incline shafc; and, the reef above it being faulted downward about 


REET ad 


pores. 


| 45 feet vertically, the result i.an‘' underlap'’ equivalent to the dis- 
| placement of the dyke. This means that no reef is lost in conse- 
quence of this dyke. You will remember that the borehole put 
| put down from the incline sha‘t above the dyke to locate the reef 
showed a value of g'22 dwts over 343 inches. The first level Eas 
was started on the lower side of the dyke bef re it was encountered, 
and was continued to a print about 299 feet East of the incline 
i shaft, the latter being about 60 feet East of the main shaft 
annum and a bonus of 1 per cent. for the six months | 4 fer further details of development, ih? chiirman turned to the 
‘jercent per annum), both tree of income-tax, on the | financial portion of the company, which is in the position of having 


capital, making, together witha dividend at the rate of 6 per , . Ee a 
i oe - 1 , f g 50 Cash or g 4 te: 
inrum and a bonus of rt per cent. paid by the directors | been supplied with £625,000 cash in respect of working capital, as 


ber 4, 1907, a total dividend and bonus for the year | again-tat stal issued capital of £625,514. The cash provided has, 
h ar. x 08, equal to 8 per cent. , and leaving £9,442 to be | in addi ion to defraying the c)sts incurred as shown in the balance- 
ihe credit of the current half-year’s accounts. The sum | sheet in your hands, earned to tne end of last year the sum of 


has bee. added to the reserve fund ‘or net increase in the | {94.711 1m respect of interest and sundry revenue, leavinga balance 
‘ments tela in England, and £88 has been charged | * 
tor loss oa securities realised in Canada. This fund now s sl ciidoal , = 
£218,763, compared with £205,206 on September 3oth | factor, tt Is es imated that we shall be milling in about two years 
t,* ey Mh pe i 2 »20 oe ‘ 


1 increase of £13,556 from now ; and if no exceptional working difficuliies are met with 
- 4 tia . 


ae 


= 


Di et le ae ei 


Seca 
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of £7,799 at the end af last year. Given no unforeseen disturb.ng 
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re : ; . vv a, 
ent for re ments, ré more, however 
it will be possible to do the necessary development and erect the | cient for requirements, rather more, howev; © eahect vs 
— i . ’ . . } 'ePTs , rive Jatents and rnile- + **4 Wan 
initial equipment of, say, 1,000 tons a day capacity well within the | buyers would give. Patents and roller whites, 5. ss 
funds now in hand.”’ upwards respectively. Hungarian flour, _— oe 
ie s : | Leading brands, 38s. Australian patents 
RHODESIAN MINERAL OUTPUT. —The British South Africa ) So Ib ian -eeihiain : ; . 
2 ; 2 . store, 280 Ss. e eat Cargo market 
Company announces the following output from Southern Rhodesia —_— . mi 
c ~ : . eno@e- |} tone, and seliers 1n many cases offered 
for the month of April :—-Gold, 50,718 ounces; silver, 26,255 ae oe _ Hered ‘ 
, ~e Ss ce Pr) , ¢ > ' I cellere 
ounces; lead, roo tons; copper, 1o tons; coal, 13,787 tons; ubsequently rates improved on sellers be iaiead 
Tr ne ~ om , — ~eabna aesied 
Diamonds, 294 carats. The value of the gold output was £213,566, | Toward the close, however, weakness aga ‘ 
an increase of £12,058 over the previous record, which occurred in | South Australian, arrived, reported sold 37s, és 
January. The value of the gold returns, January to April, 1905, | finished loading, 36s net. Parcels of Sou \ - 
- - - . : 4 
is {808,451, as compared with £656,273 for the corresponding | sold, 378; Barusso, 62'3 lbs, May-June, 3<s ie 

. “ae ; rll 358 3d, 
months of last year. The number of the producing mines has | 36s. [La Plata, afloat, 35s 10'4d; and R a 
increased to 200, and all the returns are now given in fine gold. June, 36s 6d. Barley is rather cheaper, a1 ” 

Odessa, 238, ex ship; 238 3d, 238 6d, ex ? F 
: al 
good Persian now offers at 19s gd to 208, and K 
CRUSHING RETURNS. ex quay. To arrive, business was carried ; 
For last calendar month except where otherwise stated.) | were occasionally easier. Maize rather lower t. Gesu 
guiutdusiaahcaielciaain ——— | forward positions are sustained. Mixed Amer ry fer 
Ty few 
hands, and quite nominal at 29s 6d to 20s ray: 
Tons | 1GS, i : l ) 2 f 
Gold Recovered, 
Crushed. (P) | new Odessa, ex ship, to arrive, 26s 9d; Galatz- ' . 
MINE. ©, 26 + | old, in similar position, 26s gd to 27s; old Od late 
cS Pe : 
Mill. §% Mill. §s Total. Value. | Galatz-Foxanian, 28s 6d, landed. South Afric; = 
&e oF | cleared out of stock. The cargo market showed slight we 
eee —_- — = a | ness at the commencement of the week, but r ith hole 
Nes. Nee Oza. £ arn , Tae 
Alaska Mexican ........ 21,673; 353 (V)825,929 $19,625 $45,554 more reserved, values hardened in some instance A g 
Alaska Treadwell ..... .| 32,074! _ 511 (V)$43,732 (V)$24,788 (V) $68,520 6 Diate. MiRes ech cee. titi Tite Dees oo te 
Battlefields (Rhodesia)..| 1,735 1,734 660 477 1,137 oe La Plata, May-June, » 248, and July-August 24s. Parce 
COTE cviccsesceteu 6,813) .. os oe 9,158)(P) 24,337 | Ia Plata, May-June, 23s 3d to 235 od net; June 1 
De LaMar ....ccccceoess| A000) oe ‘ i (V)$36,000 (P) $9,500 | ae ale as ; ; 
Fast Gwanda ......... 7,400 4,238 1,085 1,257 2,342 aoe | Oats firm, though slow, Plate having recovered f 
RN snntoe > ebeg vee 23,636 .. = V $207,031 (P) 18146; : — a a tae ' ie eal es % 
Indarama Co. (Butterfly pression. 38 lbs South Russian, 16s upwards, ex qua Plat 

TN a. cuba aici 1,400 960 550 163 713)(\P) 1,000 | Iss 10'4d, ex ship ; 10s 1'4d, landed. 40 lbs kK esperg 
NI cicnunneiisdlile 2,454 2,404 1,080 418 1,498 P) 2,900 | ; a : 
| eabaereebeipien 1,639 .. Re = 327\V) 1,241 | quay, 18s to 20s, as to sample. For shipment, La Plata 
— Mines of El 7,807 (V3117670)(P) 14,629 | S ld, Iss 3d ; May-June, Iss 3d to Iss 44d. Wheat gO mar 
New  Hillgrove Pro V) 1.460 | very quiet to-day. The Engelhorn, blue stem, March ot 

PTEAALY ....0-cccces o« oe oe os es ’ } : : . 5 7 
New Ravenswood ...... 1,638 215(V) £3,806(V) £2,616(V) 6,422 sis | sold, 37s 44d net, and the Rene Kerviler, ditto, arrived, 375 1 
Ouro Preto (Brazil) ....| 6,590; .. ; ee 2,045(V) 8120] ceil aneel .— > ial at 1 Mai 
Palmarejo and Mexican yj fCt. \osario parcels, 62 IDs, afloat, made 36s 6d 11Z2¢ 
eis an baal Mm sy seme (P)$10,760 | barley dull, unaltered, oats being quiet and « 

ce na southern } - - 

Deep Leads (1907)... .. - V) 2,327 | 7 : ; a. 
Salisbury nee ae 1,835 : (V) £7,800\(P) 2,650 | The following table estimates the hcme consumption of whea 
DINOS. Seanavseunstcwe 2,882; .. on os 1,155 os | . 
odieats Gaokaiahily ae oe ae ee - 543(V) 2,026 | during the harvest year 1,07-8, contrasted with 19c6 7, 19¢5- 
Westralia Mouut Mor- | d 4-5: 

gans (four weeks | and 1904-5 - 

ending May 13) ....| 5,050 5,275 662 982 1,544 (V) —_ nee. a 
W oughby’s Consoli- _—- ~ ms 

UE -satkawkscecdue 5,352 2. ks ‘0 1,973 | 


| 











THE CORN TRADE. 


Mark Lane, Friday Evening. 


The welcome change of recent weather improvement has 


materially assisted corn crops, and much better progress is | 


yw being made on the land in agricultural districts, while | 


a period of sunny days would enable farmers to finish up all 


ling operations. Business has been quietly distributed this | 


week at rates, as a rule, in favour of buyers. English wheat | 
yntinues scantily supplied, and nearly everything available is | 
treated with in local districts. Quotations steady. Whites 
delivered up ranging at 35s to 37s, with reds at 34s 6d to 36s 
per qr, 504 lbs, according to quality. In Chelmsford good to 
fine reds, on rail, 34s 6d to 35s. Of imported descriptions, | 
Plate wheat is 6d firmer since last Monday on a falling off of | 
shipments, other grades being generally unchanged. No. 1 
Northern Manitoba, 44s 6d; No. 2, 44s, both ex quay; No. 1 
in similar position, 37s; No. 1 Duluth, 41s 6d, ex ship, 
42s ex quay. Australian, 39s 6d, ex store. New Zealand con- 
tinues nominal in absence of supplies. Longberry, 37s to 38s; 


S rt 2Hs [0 275 
he Ti. 3 L 3/ >. 


Indian is practically unobtainable on spot. | 
63 lbs Plate and Rosario-Santa Fé, 39s, ex ship. Fair to good 


1 
t 


South Russian, 40s to 42s, ex granary. The tendency of the | 


apolis first patents, 30s upwards; Pillsbury’s best, 31s; Marvel, 
31s; Washburn’s superlative, 30s, all landed terms. Star, 
32s 6d. Kansas patents, 28s 6d to 29s. Of bakers’ grades, 
Iron Duke, 25s, ex store. Town households No. 1, 28s gd per 


| 
i 
| 
! 
| 
} 
| 
i 
} 
| 
i 
| 
| 
flour market remains undecided, and trade still drags. Minne: 
i 
ack, ex mill 


Country flour railed to London continues suffi- 





| 
| 1907-1908. 1906-1907. 1905-1906. 1904-14 


owts. cwts. cwts. cwts, 


Imports—Whelt (36 weeks to May 9). 66,599,000 60,874,200) 59,200,490, 73,040,200 


Flour “ se 10,627,700 9,940,100) 10,702,800, 8,503,100 


| 77,226,700, 70,814,30C 69,903,200 81,543.30 
Add week ending May 16—Wheat! 1,201,100 1,981,700, 1,657,500 1,691,800 


BIOEE ccccccccccceccccsccccs ee 124,200 218,700, 231,600, 162,60 
Total imports 37 weeks........ 78,552,000 ° 72,951,700! 71,792,100 83,397,700 
Less exports—Wheat...... covcceeens 444,900 240,10; 299,700, 171,600 
BIOUL .ccccccoccncccccsceccccecs] 52,200) 49,600) 131,400 44.0 
Net imports........ een 78,055,900, 72,662,000 71,361,000’ 83,177,2% 

Add to this the estimated sales of - 
home-grown wheat .......eeeee0% . | 25,087,200 28,467,000) 31,000,800 17,213,00 


Thirty-seven weeks’ home supplies .. 103,143,100 101,129,090 102,421,800 1¢0,3%,2% 


| 
Average price of English wheat per, s 4 s a s d sd 
MEE -suanasudoaveexscatuc nicl aoe 28 4 30.3) 
MORONS: exiaxtvavcas meena... ae 6 64 61g) Tt 


| busheis. | bushels | bushels. busbeit. 
“Visible supply in U.S. centres,bush., 26,487,00C 50,935,000 33,613,000 22,429,000 
Do do = im ewts. | 14,189,509 27,317,700, 18,007,000 12,015,300 
| 


COMPARATIVE AVERAGES OF GRAIN. 


: . : tétac Sold and 
The following is a statement showing the Quantities Sold a 


| the Average price of British Corn (Imperial Measure) in the six 


weeks ended May 16, 1908, and for the corresponding week #} 
each of the years from 1907 to 1904 :— 








QUANTITIES SOLD, { AVERA PRICES. 7 

| Wheat. | Barley. | Oats. Wheat. Barley. | Oats, | 

iets oat  necencaneeemene fl <onemene | 
s a s d 

1908. qrs bsh | grs bsh| qrs_bsh s d 

— is..| 64434 5 | 5100 0| 20997 3) 31) MI) BE 
g..| 59,686 5 | 6021 6| 23,530 7 32 4 2 4 18 0 
2..| 44,193 3 | 4,368 5 | 18,940 6 31 6 ss 5 iT 3 

April 25..| 32,534 2 | 6,245 1) 11,289 7 30 10 = 17 | 

18..| 39,650 3 | 8,172 5] 17,404 5 30 11 2 10 11 

ll... 47,556 3 | 112,121 5) 17,836 1 31 2 33 10 0 1 | 
1907 .....-, 41,991 O | 2,955 8/| 15,817 6 28 4 = 0 ” | 
1906 1..... 47,890 1 | 1567 7] 6661 6 | 30 3 BIO | 
De sscaee 26,514 0 1,003 4) 8,803 7 30 10 at ‘ 16 7 

ROOF cccses 49,262 1 3,660 4! 14,879 6 26 9 me 


eon seeerenreineieeaneetnaenmmniemstenanesenmvemeimeemmmmeeeee | 
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, THE IRON AND COAL TRADES. 
: 1 s s rite 1 the market for pig-1r Warrant 
@ 7 t artif ally iflated, and the more legiti- 
i on a yreatly hindered by the ‘“‘ bull’’ and ** bear struggle 
i vl ears to have come t a close for the time being 
; , ly that the struggle will shortly be renewed, ° 
a till holding off from the market, buying in very 
$ é \ The posit it home therefore, cannot 
: g satisfactory, and, to make matters worse, 
. id appears to be decreasing in volume, making 
“ EB is a whole by no means promising N at 
3 ened to disturb the quietness that prevails in the 
é ¢ é 1 it does t seem as though business will 
; t Pr tion the East Coast has be 
juence of the falling off in the demand, and 
A general quota 1 for mixed numbers. Paucit f 
lent on the West Coast, the nominal price 
rs there being 62s. To-day’s Glasgow prices 
498 gd cash; buyers 49s 10d cash, 49s 6d one month, 
ths eller $9 11d cash, 495 od one month 
7 hs Market str g, small business ‘Turnover 
t ( i's Stores to-da In Glasgow: Scotc!] 
, Middlesb1 N 3, 73,015 ; standard, 2:: hematite, 
Our M sbr rrespondent’s report, dated May ast, is 
vs Pig-ir Thi corner In Warrants terminated 
| iy last, and prices are not now artificially inflated 
( ent . few orders have been given out for prompt de- 
t the demand is not brisk Some business has bee 
t t sos per ton for No. 3 Cleveland G.M.B. Hema- 
1! 1 East Coast mixed numbers can be bought 
<-s 6d. or even lower Manufactured iron and steel: Some 
t 1 works are fairly well employed, but others are 
the labour troubles. Steel ship-plates, 
ss; st sles, £5 17s 6d; iron ship-plates, £6 §s ; iron 
bars, £7, all less 2} per cent. Iron ore: 
} s very quiet Best Bilbao Rubio iron ore (50 per 
15s 3d. Gellivare and L/K Swedish iron ore (60 
x ron): A grade hematite, 19s 6d; C grade Cleveland, 
“5; F grade Basic, 17s, c.1.f., N.E. Coast ports. 
Our Glasgow correspondent writes:—The unlooked-for de- 
t the speculative position on the pig-iron warrant 


: market at the close of last week—when the “corner 


was 


the surprise presentation of scrip for 17,000 tons 


f Cleveland N 


the air and led to an expansion of business. 


vh rey hit n y 
wnt roDbDaDIV Nn t reay 


} their liate and have therefore been 


sh } th 


purp Se. 


sellers 
the week, at from 51s down to 49s 714d, which figure was 


3, and the price fell 5s 6d a ton—has slightly 
Holders, 
lave exercised control of proceedings for months, 
ing the success anticipated, have secured 


of 


touched on Wednesday afternoon, representing a drop of about 


. . to] On the other hand, the one month rate 
steacdic t ggs 6d and the three months at 49s 4d, so that 


the beginning of the year. 


p me | won that now confronts the market is whether the 
their iron go. In that case 
circles which 


ise Since 


The 
bulls ” 
uld be witnessed, but even in 
h a move that is not expected. It 
0 Nat rt irties t 

BP t ind at the last strictly to the terms of the 
learing out. 


ted from the 


2S eTiey 1 are ( 


Ss exa ‘* bears ”’ cover, 1 


has 
the 


ns are in closer relation to natural values than 
ques- 


are 


a further serious 
would 
is thought 
the syndicate who worked the late squeeze 
contract, 
though not at a sacri- 
is believed, 


To 


it than has yet been reached. It is calculated that 

4 the short ist have dropped, on the average, 1os a ton. 
d F bacle trade would have to fall seriously away, 
eed to accumulate. The latter contingency 





' mmediately likely. In order to meet 
‘| 4 r warrants in force last week, every 


pted to rush iron into st 


ce e 1 ®e was adc re ; 


‘i ined up, shipments postponed, and home 


the 


concelv- 


maker’s 


ae- 


: The result was a wholesale depletion of avail- 
_-| ie ns upphes; but now that normal conditions again 


ner ay e 


are being 





i req 5 } ¢ aval ¢ niTy 
; In the last few days a general inquiry 


+ 
— 
‘ 
a+ 


D 
Ss 
3 
- 
z 
> 
al 
= 
m& 
B 
‘4 


has started 
and Italy for Cleveland foundry, for delivery 


ns have been sold, on 


. : t al 1 

) the neighbourhood cf 49s. A moderate 

been noted in the home demand, bu 
great expans be expected, unless trade 

: ree uraging aspect. Unfortunately, the adverse 

| uilding dispute is more pronounced this 


I 


hes it is reported 














that « St ers a T 1 are < rmanding d veries f 
mate i] r + 9 the sh ++ ge ¢ Ww of ’ ¢ r l ing 
ach r 1 tk ssa f gangs of men Th is I 
ant sta 2 re th Was eve \ tne - 

lustrial hist f the strict Th e satisfact re 
ind it is t a light : s the fact that l st tur 
tract er ling t 50,0 for light st for st 
tubes Re pe tad l ju € Ior g @€Tai steé f I A N 
re also advised this week f Burmah, from I a, and fr 
the ustralian ¢ ~ h pig- ukers al 1 g 
iy ib s SS N 4 < tall S the Sou h ] al I I 
being the tu lower than those for ¢ la 
Che Zron a ‘ Z R writ { : ting 
nanufact 1 oir 1 st th f i t 
t les have ented ew c € I t t I Y 
the past week. Rails a pear to rer ¢ t than n 
ther classes of material, some good t t ‘ ta t 
having been b ed the ( é t, and } steel 
t s t ue to be quoted at £5 15 t Ste. 
lates are still quoted at /6 §s, and st hip-angl t 
£5 17s 6d, it being considered that a reduct . 
1g sts permitted it, would have littk é t fluenc- 
g orders under the present unfortunat I t I 
I bar trade bus ss, as in other branches, liffe t 
Makers of best brands are better off than makers of the m- 
qualities, the latter of whom are finding th. market slow, 
and i to be easier, although the basis prices the Mid- 
la Ss Snow ha O¢ 
Tr} trade generally 1s a very g 1 position, chiefl 
lue to t ictivity f the export business In the Newcastle 
listrict a firm tone prevails, especially for best steam and gas 
coals some ew tracts have bee pla ed b » th Coast 
gas mpanies, and the utlook for the mmediat future 
appears to be good. Quotat s:—Best steams, 14s 6d; small 
steams, 7s 6d; N nberland unscreened, 11s 6d; gas coals, 
11s 6d; coking il, ros od to 11s 3d; coking smalls, 10s 6d to 
118; bunkers, ros 9d; best foundry coke, 18s 6d There is 


uth 


an active demand in the S 





exhibit 


and the same can be said for Monmouthshire coal. There is a 
] 
l 


fall in values in the small coal trade, accompanied by a less 
active demand. House coal prices continue stead) (Juota- 
tions:—Steam coal: Large, very best, 16s to 16s 6d; best 
seconds, 158 to 1§s 6d; ordinary seconds, 14s to 14s 6d; drys, 


13s 6d t 
to 14s 6d; 


10S ; 


washed peas, 13s to 13s 6d; seconds, 12s 6d to 
best, gs 6d 
ynds, 8s to smalls, 
Patent fuel: Best, 16s 9d to 17s 3d. 
Households, 18s 6d; 

7 


other sorts, from 1ss 6d to 16s; No. 3 Rhondda, 


to 1os; good ordinaries, 8s 
Ss 6d; 


smalls, 
smalls, se inferior sorts, 6s 6d t 
7s 6d. Bituminous coal 


best, 17s 6d to 


to 20s. 








THE COTTON TRADE. 





LIVERPOOL, May 22. 


’ , . > 
ood deal during the 


~ 


Tv - — 
The market has fluctuated a week, and 


again been large, the estimate being 86,000 


bales, of which 78,000 bales are American, 4,200 bales Egyptian, 








large, 19s 6d 


Wales coal area, and prices 


steadiness. Drv coals appear to be in greater demand, 


best washed nuts, 14s 6d to 15s; seconds, 13s 9d 


od to gs 3d ; 


househ Ids, seconds and 


1,400 bales Brazilian, &c., 780 bales West Indian, &c., 350 bales 
African, 1,170 bales East Indian, 100 bales sundries. Of these 
8,s00 bales are for export and speculation and 77,500 bi for 
the trad ports, 13,571 bales, including 5,882 bales Ameri- 
can, 3,342 bales Egyptian, 2,331 bales Peruvian, &c., 117 bal 
West Indian &c., 924 bales African, 955 bales East Indian, 2 
bales s lries. Sea Island descriptions are without chang 
In American a large bus ss has been done at steady rates, a 
the qt s of ordinar ig 1 ordinar é ‘ é I 
I t Midd y- 291 ts, other grad 25 t M 

quoted 635 I 1 ile 

are re¢ 7 t Peruvians ] I ‘ - 
changed rates f rough, irregul 1 f : 

and « tat re I 24 \We I 








‘ ; ' 
a ert. i > has be¢ 1a 9 L t 
' 1 
advanced ; to 7s. In Egyptianag 
fi 3 . 4 . 
Quot : raised 14 to «4. J \ 
. 5 j , - : a 
chang ip g G t prown ted but é 
ré hanged t 1% 1 ts higner tf rop ] 
. + 7 e 
( t higher t 4 point ] I ‘ ‘ 
delive ing et ‘ Mav. 5.7614 f ™ € - aie 
June-| _£.68; Tuly-August, 5.0414; August-September, ,5.42 
ber-N 





. igh eummncnarnngien <n me pene mae - 
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1120 THE ECONOMIST. 


ber-December, 5.07; December-January, 5.03; January-Feb- 
ruary, §.00'3; February-March, 5.00%3; March-April, 5.00% 
Egyptian futures are 3 to 6 points higher. 
CURRENT PRICES.—THURSDAY. 
aieé | &@ Same Period Same Period 
' o a | 8 1907. 1906. 
Descriptions. A118 | 
ji< ; «6 § Sai S¢ gc BB 8 
gie 2282 PRPS FSS E 
6/8 6 2h B ZORE BOD 
American, dj/4 a444a44a44a44 44 4 
Bea Isiand........ perlb} .j|.-:.. 36 17 @2 co heoe | AT eel eo i | 
Plorida ditto............ oo 123 | 4. 15} oo BSR | AS | on | oe || 1OP oe | Wf 
0;4'GOLM MidGMMF GOLMGM GOLMGM 
American ........ secees 4°80, 5°16 5°72 6°10 6:38 6°74 5:21:°5°73 6:39 5°79 5°97 63 
Brazilian, Mid MF +r, GF Gd Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &c......... 5°73 638 674,.. .. 603668)... 587,627 .. 
TL cpp niieckeceeseses 573 638 669 .. .. 603668 .. 594,652 ., 
SN c56esncesxbsokes .. 5°73 1638 669 .. .. 603668 .. S866H ,, 
EP UMEO: cencvcessess .. 595 660 691,.... 570635)... | 598 636 .. 
SENDER nnusonxssnccsess .- |5°73'638 669 .. .. 605 668 588 626 ,, 
Maranham ............ .- (595 66C GOL... |. 5°70 635)... 598 66 ., 
Egyptian, 
Rc kiceeiannn es oo | oo | Gh TH She Ob. oe | GR BN o | 9. ; 113 
PT <cekinndndkdwnniy oo | oc | GR | Tey, 76 Beh ce | Oh, - 82 10g 
Smyrna, Greek, &c, ....) «+ | ++ o- - » oe | ee ° sie oe 
West Indies, &c. 
Tahiti Sea lsland ...... ce t oe. | Oe 4.98) SS «wo Fed beet 6S. 08: lias 
Peruvian— Rough ...... ce | co | ce 9°00 9°50 1050: .. | -- (9°50) .. | -- | 86S 
Ditto Mod. Rough .... -- | «+ 675 7°75 860 ..  .. 675 860 .. G45 8°35 
Ditto Smooth ........ .. 596 636 656 691 731 5°64 604 659 59) 6°43 6°74 
Ditto Sea Island...... -» | BY 9F 10 10) .. | 8% 10) ..' 729 
|” RRS .. | ee 5°15 5'5u 615 6°80... 485 5°85) .. 15°15 6:10 
East Indian. GFr rar Gd. F G'Fne's'fn ror Gd. Fne rar Gd. Fne 
Sarat—Mac.G'nd Surtee|.. | .. | .. 549 Sf o. | «+ | -e | Sf oe | oe | 5B 
» _w Broach) .. | 448 Sty Say 58. 4 5 | Sy: .. | Sye 5B 
SBawginned Dharwar..\ 44; 448 5... |: | oe 48 442 «+ 4h Spe 


Bhownuggar.......... 4yn 4% 4H 4h .. © Sate The 
M.Gin’d Bhownuggar 4;5 4}5 4}4 4tz .. 
Oomrawuttee, No.1... 49 42 4 
” MOB o.i os | oe | @ 
<4. Gin’d Oomra, No.1 44 42 43 
Ty ” ma Bl oe Tes 4x 
M. Gin’d Khandeish .. 44 43 ° as Ay } 3 oe 
eerie ne bos les los | se tee Hes | on | ee 2 oe Pe 
M. Ginned Comptah .. 4;% 4 . . 
Bagalkote .......... oj se | oe | 9 
EERE 1.0152 
3 
a 


eS LLP ae 
Oe OK Te Sh DE > 
me 


og ea pre” ppd ey 
Ci@ has «Ste SH) ee | Sab 


4 
Machine Gin'd Scinde a oo | oo | 49 
334 =| 388 4p $i: 


o Weee 
° oe 


PE cusnsnercesene es « 3x 35 
Machine Ginned Bengal ..|.. 34 > a 
Madras—Tinnivelly .....5 Ss 53... «| «- , Ste Sth .. . Sxe Sys 
Western...... RE a RR BPS ee 4%, - so (MEE ee 
ee No. 448 Nol 54 «2 «- 43 Noa Sh) .. Nol 5% 
Coconada Red. ........ Diets | we | <a | oe | oo | Pe oo |) Pale .. 


344 348. | 4a 


imports, Exports, Consumption, &c. 


| 
May 15 
ee Inc. or 
1908. 1907. bec. 
Bales. Bales. Bales, 
Imports From Jan. 1.......-. 1,783,736 .... 2,552,802 .... -— 769,006 
‘ oo Gams. Aacccccse 3,266 619 .... 4,522,489 .... 1,055,870 
Exports oe Wels Besecsees eee 260,326 .... — W,341 
% wn Bape. Liccccccs 546,202 ...- 375,169 9 ..06 - 28,967 
Consumption o Mes Bisossnes 1,512,066 .... 1,780,195 .... — %67,329 
a o BORA. Becccsess 2,863,493 .... 3,132,874 .... — 272,381 
Stock Seeoseroescososess 825,280 .... 1,213,190 .. — 389,910 
| 
| 
i 
| 
| 
i 
{ 
| 
| 
i 
' 
} 
| 
/ 


The imports for the week ending May 15th amounted to 68,203 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 37,000 bales, against 
140,000 bales at the corresponding period last year 





MANCHESTER, \ay 2: 


The general tone of our market during the week under review 
has been rather quieter, and» not so much business has been 
done in either varn or cloth. The easier tendency of American 
otton has resulted in a more cautious attitude on the part of 
buyers. Fine goods have again been in request for India, and 
some fair sales are mentioned for Calcutta. Other outlets of 
our dependency have not shown very much life. A few moro 
offers have come through for China in bleaching cloths. There 


is no general demand, however. Only a sorting-up trade has 


transpired for the Near Eastern markets Certain manufac- 
turers, owing to having recently sold fairly well, are more diffi- 
cult to deal with, but there is still considerable irregularity in 
quotations Home trade cloths have not commanded much 
attention, and the outlook improves very slowly American 
varns for home use have been irregular in price when tested 
with an unimportant turnover Twists, especially in medium 
numbers, are easily obtained quickly. No special new feature 
has shown itself in export descriptions. Doublers are doing 
verv badly indeed. Bolton yarns have been firmer, with a fairly 


healthy demand 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908 


4 Price, ——-———_ —_--—— 





t May Price, Price, Price, Price, Price, 
21, *May ¢t May tApl. + Apl. + Apl 
1998. 14 7. x 23. 14. 





e@ e¢6-dian @ gp dian die @ 
| Raw Cotton—MiddlingAmerican.per Ib 610 60? S51 570 5:32 5°50 
_ Good fair brown Egypt.perib C 72 064) 0 62 0 644 0 643 074, 
VYorne 32°0 twiat. ....ccccccsccccss perib 084 08 O7¢8 0 72 0 8 O 8} 
0 8 
014 





co 
‘ 


= Ga welt ...ccccccccccccess perib 0 8+ C 8% OTe OTH O 7% 

- 60's twist (Egvptian) ...... perlb 0 133 0 13$ 0 139 0 13 0132 01 
| 32 in. Printers 116 yds, 16 by 16, 32's and 

BO ansses 2040000. canna nenaneaens 4714 414 014 024 2 «14 *5 


i nnnsateanne Se aad 13 623 6 13 233 2°33 
| 38 om, ditto, 38 yde, 18 by 16, 10 Ibs..... 7 7575 7 


4 
Sie F 6 7 
| 39 in, ditto, 374 yds, 16 by 15,8g ibs .... 6 9 67 65 65 6 


ona-~l 





8 } } } a4 €: 
| 38-in, ditto, 38 yds, 18 by 16, 20 lbs....... 79°80 87) 9 
6 


* American cotton being quoted in decimals of a penny ( 


i 
_ [May 23, 1908 


(II.) Compared with Previous Seems ene 


Price Cort ite 

t May — ponding Dates in 
eg pe anaes 
190g, 1907. 1906. "1905. | 1994, ions 








8 d ea s@iséle an 


Raw Cotton—Middling American.perIh 610 70] | RAE IY 
— _GoodfairbrownEgyptn..perlb 0 72 0 932 0 o ane an 

Yarns—352’s twist ..........+000..perlb 0 85; 011 yO B40 ‘tt 0 
— 40'’sweft ...... soccccoee pPerib C b+ O ll: 3 A 110 ly oy 
— 60's twist (Egyptian) ....perlb 033) 0193 Ou7 aye MS 

52-in. Printers, 116 yds, 16 by 16, 32's and ; ~ 959 130) 


rae = Tat 2h 


33-in, ditto, 374 yds, 16 by 15, 83 Ibs 9710.77 61,7 ft) 


October 1, 1902, we give the prices at correspondin nO discount) trom 


- : e & dates of pr calien 
in approximate decimal equivalents, t Nominal q sotations” Svlous years 


LTT ee er we 


THE WOOL TRADE. 


—— 





THE RESPONSE TO HIGHER WOOL VALU 
krRoM A WEstT RIDING CoRR} 


I 
The rise in wool values has been re 1 
suming centres with no little neern, th xne 
improvement having caused quite a flutter - 
those who until a fortnight ag ild g f 
still lower values. Not only has the rot 
Bradford prices for standard tops, ; mbed w 
risen an all-round 2d to 2}d per Ib for | a 
bred qualities since the bottom was touched This has 
ally produced a little excitement in some 
| actual consumer was never more puzzled g 
do. In many places there is a feeling of strong scepticism 
pressed over the permanence of the rise, and 
all hands is, will it last? I am open to adn h 
is a little more than one expected when the Lond beg 
but it all serves to show what is possible whi 
realised that the bottom is touched, and men begin acquire 


raw matcrial at what is certainly a very useable price. G 
rossbred wool at 6d to 7d per lb must tell a different tale, ‘ 
manufacturers to what the same article did at 13d, 


naturally the question arises, What response has there bees 


made to the verdict of Coleman street? It is all right 
for wool prices to change suddenly, and for the se nts 
buyers to alter from a state of extreme depression to one 
strong confidence. But if the present advance is to be last 
and beneficial in its effects, then there must be a move at t! 
yarn and piece end of the industry. It is about this that we a 
now most concerned. 

During the past week a considerable business has been 

Bradford, both tops and yarns havin 





, ae. eel 
g been freely sold. 


be more explicit, considerable weights of tops have been sold 


i 


to spinners, export yarn houses having also fixed upag d fe 
ontracts, Causing spinners to cover same with tops 
+ 


to last the movement so far has been purely a 
speculative one, and as yet there has been practically 
sponse at the piece end of the industry. It is a well-known fa 


that much worsted spinning machinery is only running tow 
lays a week, and very many looms are standing. Perhaps « 
is too early as yet to expect any visible improvement at the 
fabric end of the trade, but that it will come there can 
little doubt. The cheapness of money in itself must have 


beneficial effect on the textile trade, and it cannot be i0n§ 


before the more advantageous prices which manufacturers a! 





offering, in consequence of cheaper wool, brings out many hel 
back orders. The late uncertainty and unsettled state of tw 
wool markets are largely responsible for wholesale fabric buyé! 


adhering so rigidly to a policy of contraction, but the presé= 


vents should stimulate trade In the w 
as separate and distinct from the worsted industry n 
have recently been given out, and durit 


to place repeats. The finer weather ts also a wi teat 
and if fabric buyers can be brought to see that there u 
to be gained by withholding orders, a better trade 1s assure 
It is satisfactory to know that spinners during the past cew @ 
have received more “ particulars” respecting delivery of ya 
but they are wanting not so much fresh contracts as the tak 
up of old orders by manufacturers. It looks as if the Co 
had been turned, but a rapid 1 verv hardly seems 


will take time for things to 
undoubtedly been seen. 


COLONIAL WOO! 
(FROM A CORRESPONDENT.) 


Since the opening of the present series of auctions tor S°* 
ol in Coleman Street a ci In] lete hange has come ver 
trade. Instead of buyers being listless and apathetic, é 

ere all through the March series, the biddings are 4 
and, even in the case of coarse crossbreds, $s mewhat ex 


c= erseeoomasennmipaa mien 
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and provincial merchants and wholesale clothiers have seen 
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a a ‘ -sbreds values have gradually hardened, until the 
“ has been wiped out, and in some cases prices are 
‘2 vher than they were at the close of the preceding 
§ lhe effect on prices at Bradford was instantaneous. 
+ nw, cht ago it was not difficult to buy big weights of 4o’s 
i : <i. and there were some transactions at less. All that 
q — hanged, and now the price is firm at rod, a rise of 
& F r cent. In some, however, values may still be con- 
e om w. About a year ago the price of this class of 
t ea ae 18d.The drop from that price was phenomenal, 
; ae i-panic conditions values were put down below 
wre ustifiable. even when the depression in the foreign 
a ; t e was fully allowed for. It is said in some quarters 
7 ‘hat the demand is speculative, and some experts think values 
‘ will ag iecline. But, taking an all-round view of the situa- 
4 remembering that 1od is still a very low figure, and 
eth coe ¢ also that money is exceedingly cheap, good judges 

. that a further advance is more probable than a 

a Merino tops are also a firm market, with super 60's 


h is a rise of fully a penny from the lowest point. 





W rs ible and even low prices for raw material, with 
a y and good harvest prospects in the U.S.A. and 
nada, 1 with discounts for three months’ acceptances at 
2 per cent. there are fair grounds for anticipating some 





a the demand for goods before long. Considerable as 
si been during the last fortnight in some directions at 
Bradford, it would pr bably have assumed greater dimensions 
it rtant local failure, which has given rise to 
f re to follow. Importers are meeting buyers fairly 
walt ) to the present withdrawals have not been excessive 
iblegrams from Australia report beneficial rains in 
Vict the Riverina district of New South Wales In 
e \ustralia last week there were general rains which con- 
. r less for four or five days, and gave that State 
f another splendid season. 
() ford rrespondent, writing Thursday, savs:- 
t vs the whole position has undergone a com- 
t t less than a month ago it was possible 
t for future delivery—say June-July-August 
t 73 [he the eve of the London sales the bears took 
g s crept back to 84d The rush to cover in 
it the price up with a bound to oid or even 
M have not reacted to the same extent. but even 
‘ tid It must be said, however, that these prices 
f g lal as vet Very few 4o’s have been b: ight 
‘ ve 83d, and they are not inclined to lend ; 
ulating. Until yarn orders are forthcoming 
to wa is there is no shortage of w l this 
top-makers who were bearing the market are 
g i time of it English w Is are a fracti better, 
¢ ich business 
% rs % % 
Phe vool sales will continue until Fridav next, but 
tw eports, both dated May aust, have been issued, 
ving t urse that the sales are taking. Messrs Jacomb, 
. ( say that the sudden change from the depression 
; pening of the sales to the spirit of animation 
nich at present exists has been most marked, and that especi- 
s been the case in the support given to coarse cross- 
r vols, Which are now selling at fully 1d per Ib higher 
t] 1 the opening day, and, in fact, are in many 
than at the close of the last auctions. The demand 
hire has been more consistent and general than 
( tinental sections of the trade, while America has 
ven § pport to the best light-conditioned crossbred sorts. 
I t d quality have been somewhat dearer during the 
. G ¢ ivs. but all speculators’ lots, together with low, 
ry parcels, have met with poor results. The 
rs ¢ over of such a large quantity from this series to next. 
g t shipments that will naturally be forthcoming, 
iount to such a large number of bales that there 
€ probability of the total available for the July series 
g forward, and it is evidently the intention of the 
cE rters t spread the wools as evenly as possible for the 
: Xt ths, so as not to overload the trade during the 
r et business which is at present observable in manu- 





may) occur irters. Messrs Chas. Balme and Co. also write 











Ls the market has strengthened for all grades of 
ie tT provement, they say, is most marked on the 
e irser growths of greasy crossbreds, which have 
; ES reciated under the influence of exceptionally keen 
irom the home trade, the low prices recently 
Tre these sorts having induced considerable outside 
to which top-makers who sold forward ir 
a th assumption that they would be 
3 tr tc on fa urable terms during the 
bur fre Althongh mer Ss are 
F t it the outset, th til ll with - 

trom ¢«t 190 per t. be w last 

: f the better descriptions of grea 

leneth and fine quality. realis 
bulkv sconreds the de ] ne dnes n t 
é ferior wasting burry greasies. however, 
iulty scoureds, the depreciation amounts t 
ine crossbreds in the grease have hardened about 
e the opening. Medium qualities benefit from a 
\merican demand, and may now be quoted 
=! 5 dearer than at the close of last sales, the 
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vermel t , well. 
grown parce i the ground 
lost at the be vy frequently 
5 per cent S reds 
and slipes have not fully participated in the ! i state 
of the market for greasy sorts; they are, howe S tly 
better to sell than earlier in the sales. the fine ties g 
from 7% to Io per cent. and the medium and coarse to to 1s 
per cent. below March parity. As regards South African w ; 
although they meet with better competition than at the - 
mencement of the series, the alterations in values during the 
past week have been very slight, the posit f the different 
classes now comparing with last sale’s final rates as f ws :- 
Super snow-whites, 1d per lb cheaper; average snow-whites, 
1d per lb cheaper; faulty snow-whites, 114d per Ib cheaper; 
grease, light, %d per Ib cheaper; grease, heavy i er lb 
cheaper 

* * . ra 

A Connecticut report in the New Yor’ Jour» mmerce 
speaks of a general improvement of the w ‘ Eastern 
Connecticut “Mills long idle are st g hers 
which have been running a short hour he 1 with 
reduced working force are resuming full time schedules, and 
with a full complement of help, wh till 1er I 
running overtime. The Plainfield Woolle Mil tate 
will begin working « a 78-hour a week he 1 
There are also signs of improvement in the business of all 
finishing and dyeing companies.” 

* * + % 

From Boston comes the news of an teresting la that 
has developed in the wool trade as a result of the present stagna- 
tion in the woollen and worsted manufacturing industr { New 
England. Hitherto Boston wool merchants, in their eagerness 
to secure Western wools, have contracted for w wh 
the sheep’s bac] But this year the wool growers find them- 
selves without a ready market for the new p, and rder 
to avoid selling their w l at adequate prices, they have 
been negotiating with some of the Boston banks to secure ad- 
vances against this w while it is stored in wareh ‘ The 
transaction, in fact, if it is carried through, will ar t t 
a temporary loan by the banks at from four t ix months 
secured by warehouse receipts 

x x * 

A report by Messrs Winchcombe, Carson, and C S 
(N.S.W.), issued recently, n ay be quoted as a atl { 
Australian sentiment on the subject of the lepreciation f 
wool. The report is dated April 2nd, and says 

rhe wool season of 1g07-8 has furnishe her ustrat 

f the uncertainty which attends the arket f ur staple 
product. Never did a seas pen th brighte I spect 
seldom has one closed so gloomily Phroughout th l-year 
months of 1907 the demand for wool was strong, a 
prices of the preceaing season continued to be ft y 
We arrived at the opening sales of the seas p 
with a consensus of favourable indicat ; Trade was bris 
all over the world, the masses were well employed, and woolle 
mills everywhere were reported to be free from accumulate 
stocks, either of goods or raw mater The seas s ) 
Australia was expected to show a short r at the best 1 

rease. Everything pointed to a firm market throughout the 
season. Towards the end of October, however ime the bar 
suspensions in America. Even then it was hard to believe that 
a collapse in wool values was approaching. Wool values 
Australia trembled a little, but November: ssed over without 
any perceptible fall. Meantime, some of the European bankers 
were pouring gold into America t ry a stave off a critical 
situation. The effort, however, was é Dis t rates 








shot up to prohibitive res. ( f 0 : sap- 
peared People in the United States t thei fr th 
banks, and refused to re-deposit it Fact s we! ed i 
all directions; thousands of n ve ! t employ- 
ment. By the middle of December price fw 1 Austra- 
lian markets had suffered a decided fall 1a meeting of sell- 
ing brokers held in Sydney decided to suspend sales til 
January a2tst, in the hope that the market geht revive by that 
date. But the hope was delusive. The Bank rate certainl; 
receded to something like normal during the interval, but the 
loss of American demand, and the general r sness whicl 
had taken hold of the wool traders Europe, pre ted any- 
thing in the nature of a recovery in prices in Australia. Fror 
the date of resumption of sales in January the 1 

Each dav the weakness became more marked, u 

ning of March anvthing short-stapled or seed 

faulty. became practically un é \ 
ret S t he eens t any + were a j 

without a bid. Thus the serie los h a fee g of - 

uaa all side 

Ty? < + ¢ £ affairs w 1 ¢ lace 7 ng T +} } tort f the 
rads ool of a orade has 1 t rema aleal for 
more than a rv short ter will adjust thernselves t 
the altered ditions i centres, ¢ the market 
vill resume its former energy. prices for time will be 
n a much lower level than we have bee customed to in late 
vears. Meantime, the lesson of the season, which growers will 

vell to take to heart, is Sell and: repent. but sell.”” The 

en wh id best throughout the season were thosé who offered 
their clips at the earliest date possible, and sold straight away 
Taking one vear with another. a selling policy is always the best 
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one. A grower should not be a speculator, and for one year 
when the policy of delay may prove a paying one 
three when the result 


there will be 
ill be disay pointment and loss. There 
is, of course, such a thine as offering more wool within a given 
time than the market can comfortably absorb. We have never 
been advocates for rushing wool into the salerooms as fast as 
it is short Buyers and brokers in consultation arrived some 
years back at an 


ild be f 


I 
agreement as to the quantity of wool which 
irly dealt with in a day, and catalogues in the Sydney 


market have been compiled in strict accordance with this hmit 
ever since As a result, a great deal of the wool which arrives 
from the country — November and December is perforce 


held over till the new 
be carried t 


year to year. 


in of oh 


ear for sale This policy may need t 

further “Bao according to circumstances, from 
But in the vast majority of cases the grower wl 

e earliest practicable date is wiser than the man wh 

deliberately holds ba k. 


The Australia wool markets, despite the unfavourable cir- 
umstances attending the close of the regular selling seas: 
have aga dealt with an enormous proportion of the cl 

Taking to consideration that the fall in values acted the 

nature f a temptation to shiy 1 the hope that realisatior 

might thus be put off to a more favoural market, it is worth 

of note how consistently wool-growers have supported their 

wn markets, i preference to taking risks which former 

ccas s have proved so disastrous 
* * ¥* * 


The following is a list of the London Colonial Wool Sales, 


which commenced on Tuesday, May 12th, being the third this 

year :-— 

Rale Number of Bales sold~ 

Date. Bale Pmrt ToHome ToForeign 

May. Selling Brokers, No. May. Buyers Buyers Tota’, 

12 ..Buxton. Ronald and Co..1 .. .. .... 1400.... 400 .... 1,800 

C. Balme and Co, ........ 6s. ae 3eee TD wees 2,200 

hae Son and Co. '< ---saae Ee was Bee scss Ee 
John Hoare and Co. 5 , : ‘ . 

13 ..Du Croz, Doxat and Co. a sa ae sean GD <wen Gee 3,800 

14 ..John Hoare and Co. ..... S os OS wane — : ee 
ee eae eer one 1,500 .... 1,400 2.990 

15 ..Willans and Overbury....] .. 29 .... ESOP scce BROOD cone 2.600 
Buxton, Ronald and Co...2 .. .. .... 3,100.... 2,500.... 5,600 

16 ..H. Schwartze & Co. ..... Dace oe cans -e, Sauce SS .sse Rave 
C. Balme and Co. ........ BD ws. .se. 5000 Se Gsee ee seus 5,000 





18 ..Jacomh, SonandCo. ....2 .. S <.cven “SD asec SP sacs 8.500 
19 ..H, P. Hughes and Sons a ae one ED coos ERR ees. SD 


Windeler and Co. ........1 .. "24 re Dee base eee 608s 2.784 
Buxton, Ronald and (o,..3 .. .. «s 3,000 .... 2,00 5.000 
20 ..Du Croz, Doxat, and Co...2 .. .. .... 3,500 i. ee 7,250 





COFFEE. 


(FROM OUR CORRESPONDENT. ) 
HAMBURG, May 2 


The coffee market has this week experienced two quite un- 
looked-for sensations fhe first has been the announceme 
i Havre that the Bank of France had given notice that it 


irom 
would not make or continue any advarce on Brazilian coffee 


henceforth on a basis exceeding 4gof per 100 kilos for the Havre 
future type. This has been interpreted, rightly or wrongly, as 
being a warning to the representatives of the Valorisation and, 


through them, to the Sao Paulo Government, that the 


1olding lefinitely 8,000 » bags of the best pickings th rop 
is not viewed wita favour high quarters. The representat 
of the Government Syndicate, together with the Havre Chamber 


Governor of the Bank, but it is not considered likel) that th 
step, deliberately made, will be retraced in any forn I} 
second incident, and one of much more immediate interest I 
ihe market here, is that the trade has been notified that on M 
29th next so,ooo bags of coffee will be offered at auction 1 
der of tl msignees and for account of the Sao Paulo Govern- 
= the proviso that none of the coffee put up will 
Id unless the bids reach the reserve price for the types which 
will be specially made up for the purposes of this auct 
Sampies will be shown three days before the sale, and the coft 
will be classed out into lots of 1,000 bags each. The coffee w 
be sold on the usual Hamburg spot terms, payable 1 Cash ¢ 
f desired 90 Ga ; b kers a eptances les Sta 
privat t (iniv firms interested in the wholesa ftee 
trade w be accepted as buyers It is not sidered lke that 
the se t will be reached for a { the lot ffere but 
the i t is shake 1 its belief in the oft-v ted tent 
of the Braz (;,overnment, or its ability. t arry the era- 
tion if ne be ir h xt or su eding seas It . 
ested that the S Panlo manipulator re slowly aw 
to the « rmously risky ituere f the operati and t thes 
will trv to reduce their holdings ntiously when i 1 
able opportunity offers without st go t closely to the « 
limit Hiowever, the 1 cers ere itural kee their 
counsel Me i whi tt ide has ] 1 disti rhe he rf 
cther leading markets, and the feeling of insecurit t 
tion 1s growing As regards prices here, they have, if anything, 
j t grou 1 There has been a fair demand fror the it r 
for spot parcels, which has been readily taken advantag f | 
holders Brazilian offers were at first 3d to 6d lower. the 
hardened to fully previous figures, but to-day are again easiet 
without attracting much attention. Brazilian receipts are { 
and it is noted that, while Rio reports the tone firm, Santos i 
easier and the currency quotation drooping. Cables from Bra 


and also latest mail news say that the weather is in the 


THE ECONOMIST. | 


favourable in the coffee districts 
here to- lay are generally 4 pt lower thar 
May, September, and March, 32! 


ber, 32pf, against 324% per '2 kil 


MAGDEBURG SUGAR STATISTICS, || sv 


(By SpecIAL WIRE FROM THE STATISTICAL ( 


Magdeburg, Friday 
Weather very favourable. Visible stoc 
3,240,000 tons. 








SUGAR. 


(FROM OUR CORRESPONDEN?.) 


Better Lond advices and reports t \ 
( idi lig for sugar, with some DUY g 
sources, made the market firmer f t 
veel ler review, and pr Ss Ta a 
ind 20 to 35 pf for -w Crop But 
I me easier, and yesterday prices | 

ywwed to-dav by i further slight f ( 
\\ es i future qt tat = are f 2 
J s. lower, with May at 2a2.s«s, aft 2 
ifter 23.55; October at 20.95, after 21.5 j 
after 21.10; and March at 20.90, after 21.4 
with a bearish feeling 

the weakness has bee iused 
weath for the beets thr ugh it I { 
further good rains in Java and Cuba, 
than expected, by a cable from that i 
tons had been brought to sight, 





S i to nave yween sold the basis ‘3 
k vn, the business done for export t Am¢ 
fined to a few thousand tons for Canada 
large scale have taken place, and the tr 
ments fi ld crop to new cr ha 9 
tl t Ss fair t say that l j iT€ 
permanently W market till, there are 
ta hat a reverse movement, t vel 1s 
ssed 1 ( il 1, May by <a l-bye be witne 
il posit entirely favours the d 
rner later the year, and that, while Am: 
ler it wise t ieign differs é s} \ 
De b] Y 1 qagraw again on ] ul Ca 
Vv will ilised or t l] ) 
limat ( lit s from st ° th here 
grow countries Meanwh the var 
hich verators have had recently |! 
I 1 the undness of their expe tl 
int t muy Irom 1§0,000 t 200 ) 
year 
The local statist! for the week ¢ ed M 
f 40,1 t s and exports of 40,600 t t t 
{g ly soo tons The w stand i 
115,750 tons last vear Phe exports f 
ind 17,510 tons refined to England ; 13,5<0 t 
ind 2,200 tons raw and 2,9q@¢ I dt t 





FOREIGN AND COLONIAL PRODUCE MARKET. a " 


For Reports of To-Day's Business and Public 


Sales see 


Mincing Lane, Ma 22 
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* Postscript 








SUGAR.—There has been a fair trade Coing in spot parcels ES | 
revised prices, in accordance with the reduction in the duty, bet f 
came into force on Monday Irst. On the other hand, howere Px 
the speculative market displayed considerable weakness @& Bt 
irregularity. Prices broke away sharply in tace of extens i 
realisations, doubtless brought about by depre g meric Bs 
advices and comparatively heavy Cuban receipts. American stots : 
have been augmented to the extent of 22,000 tons Raw & 
quiet, and easier in value. Total visil le sup amOUnIS 
2,846,000 tons, as compared with 3,244,900 t at same time 
year 4 7 

Home REFINED.—Business proved quiet all round this wee TEA 
Tate’s No. 1 cubes sold, at ros 64 to 198 34 No. 2 ie © 
183 3d. Pieces met a moderate demand. Mid to goo 
148 9d to 158 6d; whites, 16s to 16s yd Fine granuiated 7 : 
standard ditto, 17s 14d ; No. 1 crushed, 18s; No — 

No. 1 granulated, = told; No. 2, 17s 104 Y N Cry” 
ranged from 16s to 16s 44d, as to make. oe ;] 

ForEIGN REFINED.—Cubes steadily held, but trace BN” ag 
slowly W.S.R., prompt, 15s 6d: S. and T 0 wi 
Meyer's 15s 3d; F.M.S., 158 19d; R.A.V., 155 3¢: et 

34; A.S.P., 15s 3d; C.Z.R., 158 43d; S.2.G., 158+ Oo ( 
15s; and Say’s, 15s od, f.0,b. terms. Lebaudys §rel' 
Prompt, 14s 9d, f.o.b., Paris. Fren h crystal; n 3 is _ 
to 15s 9d Only a moderate volume of |! ae ) 
German granulated, prices being irre lar, and lowe ead i 
firsts, sold, 13s 44d to 13s ofd; June-July, 135 49° _ ae 
August, 138 54d to rzs 104d, and 12s 114d; Jul August, 27 Js 4 
12s 113d; and October-December, 12s 24d to 12s, 10° ya qu oe 

Beet, after declining sharply, became steactet, Ws) st — 
tone ultimately prevailed. May, sold, 11s 644 to 1S! scam S i 
11s 8$d to 11s rad, 11s 34d, and ris 2d; Octoderho” A 

” ec a 
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‘4 34, 

- gown ruled very slow in auction. Of 2,704 bags crvystal- 

id few sold mid yellow, 16s 6d. 2,840 bags St Lucia 

. 64; mid, 16s 6d. 720 bags Trinidad syrups 

aia also 482 bags and 600 pockets Guatemala crystallised and 

ie ; and deliveries of sugar into London since Jannary rst 
Bhs ist., with stock at latter date : 

EB, 1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 

Imported ..sereeeeere 61,870 78,620,.. 87,200 .. 64,800 


61,860 
28,100 
82 860 


eee. sssaeed ne 
Ree cwnner cesses 22,900 
( 98,000 
ane, jae 9/0 .. 
| 11/2} .. 


67.370 .. 
28,700 .. 
85,330 .. 
a. aa 
11k. 
10/0... 


66,020 .. 
36,790 .. 
98,640 .. 
7/3 .. 10/6 
9/3 .. 13/9 
711d... = 12/14 


Reet, 83 7 DO. serees 






Pp ass ig > 
January rst, 


retired 
reser 


arrels St Vincent, without reser part 

sold, 1fd to 24d. 20 boxes Natal retired 

BLACK PEPPER.—Market ruled very quiet. Singapore, fair 
spot, 3¢d; and July- September shipment, 3--d, c.f. and i.. delivere 
weight At public sale, 95 bags Ceylon, nall part sold, 34d 
3d. 4152 bags Penang retired. Shipmen:s to London first half 
May, 185 tons; to America, 330; and to Continent, 500 

WHITE PEPPER quiet. Singapore, fair, on spot, 5 bd; June-July 
43d, c.f. andi., delivered weights. Fair Penang, spot, 44d In 
auction, 207 bazs Singapore and 50 bags Muntok iarndb it 


l 


se 


ber, 54d; to arrive, January- 
weighs. At public sale, 2 
Penang bought in. 
NUTMEGS,—No West India 
megs few sold; roo’s, slightly 


cases Ea 
COCOGANUT. 
GINGER 173 


] li ¢ 
1a, SMali ) 


ve 


69,000 tons, against 54,000 last year Ar 1 nce 
750,000 tons, igainst 610,000 same tin last vear 
TAPIOCA. - In auction, 1,346 bags flake, 170 bags medium pearl 
also rio bags seed pearl and 40 barrels R Withou 
436 bags medium pearl, sold 16s €d 
Eight bags small retire 


SAGO. gi 
ARROWROOT —74 | 


n. 


Shipments to Lo 
and to C 
PIMENTO - 
lling at 2 


CINNAMON 
CLOVES ruled 


August delivery, 


retired. 
JUTE 


buvers 


RUM.—A slow lemand was again experienced at previous rates. 
GLUCOSE remains steady. Li juid Rnglish and also American, 
COFFEE.—Fair supplies were catalogued at public sale, and 
a f with a steady tone respecting desirable grades, East 
Vi bold, 56; 6d to 7os; medium, 51s to 62s; small, 
” ry, 528 to 58s 6d; Neilgherry bold, 66s ; medium, 
oe is, 06s; Coorg bold, 57s 6d to a. medium, 548 6d; peas, 
mbian damaged soft yish musty, 555. Costa 
1: very fine bold colory, 80s 6d to ‘ee 6d; fine bold, 75s to | 
g ) 64s 6d; middling to fine middling, 57s to 72s 6d 
ard 3 h, s to 748 6d; peas, 67s to 85s 6d. Guatemala: 
bold greenish, 62s 6d to 65s; medium, 55s to 59s 6d 
salvador: good bold greenish, 61s to 61s 6d; medium, 58s 6d; 
is Vera Paz: good to fine bold, 70s to 76s ; medium, 
Maragogipe, 1075 6d tortrs 6d; peas, gis. Nicaragua 
bold greenish, 68s to 748; medium, 62s 6d to 63s 
tine ordinary, 52s to 52s 6d. A dull tone pervaded the 
yarxet for tuture delivery, and values relapsed sharply on the news 
that the Brazilian Government iutend to submit 50,000 bags to 
yuction in Hamburg on the 2gth inst. July sold 29s 9d to 
28s 108d; September, 30s 44d to 29s 3d; December, 30s 10$d to 
Imports and deliveries of coffee into London since January rst 


to 16th inst., with stock at latter date :— 
1908. 1907. 


Tons, ‘Tons. 


1906. 
Tons. 


1905. 
Tons 


Od ve seeeeees 20230 .. 31,220 .. 20,850 .. 26,610 

d i (h yneuse) 6360 .. 6,760 .. 6640 .. 6,670 
Ria. seccccece C00 ao <OGGR ce BAGG as Benoe 

svecsecesess GARNO os GAD «oc 24500 «2 Tie 





SANTOS COFFEE, 


bi imited, the 


coftt 


Clearin 1g H use, 
ij average Santi S 


supply 


ee - 


May 19. | May 20. May 21. 


May 22. 


1030) 1 0 | 1030) 2 30 10 30:2 30 /10 30; 2 3010 SU; 2 30 | 10 30; 2 30 

am m | &m, | p.m. |a.m. p.m. |am. pm am | pm. | am p.m. 

3 d s @ q 1 es disad ad lg dis dia 4 . ‘ & 4 

May. 29 ] » 104/30 0 29 9 129.9 2910//39 0 301429 6 '28 103/29 0 29 3 
July. 30 0 29 9 /30 O /300 |30 14/50 3/303 29 9/29 0119 3 29 3 
Sept 4 1450 3 30 48/50 3 30 6 [30 73/30 78.30 0 /29 6 |29 74129 7} 
6 30 108/50 9 30104)51 ig)30104 30 44)29 10/350 0 30 14 

Mar. 31 1 1430104 31 3/31 14/31 14/31 94/31 1430 9 (30 3/30 3 30 44 
-ontracts for 33,250 bags Santos coffee registered during the week. 


COCOA.—At public sale moder were brought forward, 


ate supplies 


and, wit e or no demand, scarcely anything found buyers 
vhil l vere fully 25 per cwt easier 1,641 bags Grenada, 
¢ ulr to tine, 65s to 68s. 95 bays St Lucia, fair red, 65s 6d 

é Vincent, fiery red, 63s, and 539 bags Jamaica, common 


13 to 62s 6d. Without reserve, 195 bags West C 


3 to 60s. 15 bags Nicaragua, red, 66s 64, and 34 
ig Caracas, 745 2,037 bags Ceylon, 1,795 bags 
;1 bays Grenada, §2 bags Dominica, 898 bags Guaya 
s Puerto Cabello, 19 bags Surinam, 182 bags Costa 
2 Carupano, 14 bags Para, bags Montserrat, 50 
S 1d 14 bags Samoa retired. By private treaty, 
to 728; Grenada, 64s to 67s; estate Ceylon, 775 
7s *s; and Dominica, 61s to 64s 
TEA —Ina 1 this week some 29,coo packages Indian were 
re t 1 demand prevailed at firm prices, particularly 
ude Pekoe, common to fair, sold 63d to 1ojd; 
id to 10d; good to fine, 113d to 1s 54d; pekoe 
» od; orange pekoe, common to fair, 74d to rofd; 
7 tito 1s 23d; broken orange, 7$d to 114d; good t 
, 1 to 1s oad per ib Cc ey! n auctions totalled 26,000 
ACK As a brisk demand was experienced at tull rates 
scommon to medium, changed hands at 69d to 83d; broken 
wave, Con nto tair, 7d to rod; pekoe souchong, 6$d to 7ed 
€ pekoe, 7d to 84d; broken orar ge, 7id to t14d per Ib 2,228 
— 2 black were offered and partly sold. Kintucks, 8d 
1s, 74; scented orange pekoe, 74d; Lapseng 
rane Oanla, 74d; and without reserve, Oolongs, 5d to 
7” iva es amounted to 2,600 packages, and a fair inquiry 
1. t y rates. Pekoe sold, 64d to 74d; broken pekoe, 
*h I ve souchong, 63d; orange pekoe, 84d to o3d: | 
or ge, 7dto rid. 587 packages China green partly sold 
pr cer, 5hd to o4d; Sow-Mee, 44d to 64d per Ib. 


1,000 tons field 
Quantity oa 


RICE remained Reg 
%, lained ina quiet c aden all round, 


sold, 6s, c.i.f., Antwerp. 


August-Septeml 


with spinners. Native firsts, 
{16 158; May-June, {17 5s; 
$17 5>; and new crop, August 
| 
| HEMP.—Only a limited 


| and 


i 
;S5caie 
£235 
G.B 





checked business. 


SHELLAC. 


LOSS 


December, 


GAMBIER steadier, an 


tencency 


pressing to 


( 


t 
tO 


ond 


170 tons 
363 bags partly 

di to 24 j 

58 packag 


yntinent 


es ¢ 
quiet, witn a 
44>, 


stern mace retired. 

~Desiccated, 42 

barrels and 
good small 


few small brown 1 


2 1 
evi 


part 


yn 


weaker tet 


March 
bales 


offered. 
wormy, 


case 


262 bags Jamaica > sale 
bright, 56s to 62s 6d. 753 packag: 
shriveiled, 34s. 79 bags African 


August-October, 


it resery 155 vags 
a 
ere i b rht it 
! bought it 
na ; > 
iden Za yar: | 
s4id; and O er-Decem 
sid, c. f. and i., del ; 
ibar sold, 4 6 cases 


3 


After advancing this market 


idk 


ypting more 


ot 


pric 
any extent 


Sales include F oe 
7.S., March-May 


H 


iIders of 
Fair, 


> 
2I. 


Nev 
May 


118s, 112s and 113s; ¢ 


20S 


spot, 3s rodd 


reserve, 


—There has been a 
parcels, and rates ruled 
stronger ona better inquiry, 


learer. 


assumed a weaker tone on 
a small trade was done 


on snot 


Zanz 


f 


n first halt May, 


M) 


id ; 


es proved easier, 

Receipts in the 
April-June, 
nd May-July, 


\ Zea 1: and 


July, 


\ctober 


QUININE inactive and nominal 


BARK 


Fz 


A small supply was 
} 


offered, 


and 


£24 


while only 
and afl 
June-July, 
£19 10s to 
business transpir 


Ss, W ithout 


$I 


th 


m 


eantil 
£24 I 


15S 


steady 
Fair T,N 
closing quieter 
II0s to 1208S 





packages Eastern nut 
detective, 3d 33d I 


sold 


reserve, 


sold 
£17 10s, 
», c.f. andi 
-d in Manila qualities 
ugh lers were not 
ne are on ali’ eral 
S., May-July 


£17¢t 


an 


at, 
£17 5S, 


T 


se 


£22: F.S., {213 108 
aan ull rates, which 
business passing in spot 

Ww, 112s. Futures 


d business was effected in July 


August, sold 
115sand 116s 


T.N 


| steamer, at 17s 3d to 17s 44d, c.f. and i,, London or Continent 
RUBBER, after advancing, became weaker. Fine hard Para, 





the unit value unaltered 
Id 








| East India: crown chips and shavings, sold, 3d; root 1d; Ledger 
| chips and shavings, 1gd; root, 1}d to 23 Ceylon 
chips and shavings, ledger, 43d; red, 3d; African : 
| grev quill, 5d to 54d; broken quill and chips, 

| DRUGS.—Cardamons in auction ruled fi fine bold 
p ule, <old, bold pale, s 8d to 28; med yale, 1s 6d 
j to 1s 8d; seeds, 1s 6d to Is 7d; splits, Is I Beeswa 
| dearer Mozambique, even rolls, {7 23 6d; remelted, £6 1 

| Madagascar, even bright, 4/6 173 6d to {7; grey, f6 10s. Gum 
| benjamin rather easier. Sumatra, good almondy, 4/7 15s to £8 tos 
middling, £6 tos to £6 15s. Rhubarb lower anton, mediu 

| round pinky, 1s 5d; horny high dried rough, 64d to 7$d. Cape 
|} aloes weak. Mossel Bay, hard bright, 35s to 36s; Algoa Ba 

| good hard bright, 358 / 

| HIDES.—At periodical auctions on Thursday demand proved 
| very slow. Wet salted Cape, kips and calt skins unaltered in 
| value. Drysalted and brined Capes very slow, only a few heavy 
| weights selling at late rates. Kips and calf skins sold readily 

| last auction’s prices. Sun dried Cape ruled firm for selecte 
| qualities. Secondary and inferior tended lower. Kips and calf 
| skins Darely s‘eady 

| METALS.—Copper, under the influence of America, active 
| buying, and reserved sellers, spot standard, hardened by Tuesday, 
| atter irregularity, to £59, three months to £59 12s 6d, values of the 

| dates relapsing by tne middle of the week to £57 15s and £55 ros 
| respectively, easing off on Thursday to £57 12s 6d and £538 7s 4d 
Tin irregular, settling down firmer by Tuesday at £137 5s 

£135 10s forward ; the ten le! ncy subsequently eased through pres 
| sure to sell and re ate demands, while spot Straits during the 
middle of the week reacted ta {135 ios, forward £134, further 
| relapsing by Th coallaie: though largely bought, to £133 and 
| £131 nahi sisch ff £1 33 Tos to £134. Lead quiet and — 
leasier. English, {13 tos to {13 15s; foreign, May, £13 38 gd ; 
ine, {13 53; sellers = forward, £13 7s 6d. Spelter dull and 
| lower. Ordinary brands, £19 153 to £20 perton. Iron quiet and 
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rregul ir 
mp yrters’ 


OILS. 


pri e { 52 
Linseed 


s 6d per b 
valed stear 


ttle. 
lier. 


Spot : 


barrels, (22; May, £22; May-August, {21 
December, {21 17s 6d. Hull: naked spot, 
£20 5s; September-December, {20 75 


} 


i 


1] 
cksilver remained at the pr evious week's reduction. 


pipes, {21 12s 6d; 
17s 6d ; September- 
{20 May-August, 

London stock on 
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| i “on oO stroine sp Qe } ‘ P oo 4 [ 
May 16th, 224 tons. Rape quiet Ordinary br« wn nake: LA 34 Ios, ROSIN : Comm n Strained, pot, > 34, and: irrive 85 ide —_ 
spot. English refined, casks, £36 10s spot. ee nake d, spot, | ship terms € 
&- wii, ‘ w\Ay , YS ° 

£31 Jamba, spot, naked, £34. Cotton firm. Crude, spot, £23 PETROLEUM.—Ame rican, 64d to 68d: water white, 7d to aa, 

to {23 58; May-August, £23 5s; Hull, ditto, {21 10s; refined Russian, 5]d to 6d; Roumanian, 63d per gallon 19° tO rid 
> £23 55 - ; . 

sweet, £26; ordinary pale, {24 5s; Hull, ditto, {22 15s. Cocoa- TALLOW.—Market remained quiet, price g easier ir B 

nut o_o spot, £27; May-July, {25 2s 6d; July- September, cases. At Wednesday's auctions 1 584 Casks were ; atalogns ia. Dat 

{25 58, cif. Cochin, spot, £36; May-June, £29; — RUSt- 640 sold. Prices were unaltered to occ: sionally 34 owes sarteri 

Oc tobe r, {28 10s, C.1.f. Olive, Levant, spot, £36 to £ 3d. Palm, tralian mutton: fine, 338 6d; fair to good, ZIst 328 od: dark z : De 

Lagos, spot, £25 Ios dull, 27s to 28s 6d. eal Sweet, 31s; A 305 Od; fair to od pe 

) 29s 6d; dark 26 278 6 rket letre 5 
TURPENTINE remains steady. American spirit, spot, 33s June, 28s to 29s € 1; ? x 0 stuf r to . Noe Marke , otter unaltere | Mm Do 

328 rad: July- December, 32s ‘6d to 32s od; September December, | for tallow, = ce . ns 2 a — - O 298 od; melted stuf q deer 

32 od French. s pot, 33s. Spe anish, 32s 6d. Stock at public Igs 6d ps Cc =e 4 tain. uring the week 2 tons h me, ané 3 a 
258 il, aa . > ; ¢ ¢ ” : prn © 

i arves May 16th, American, 14,725 barrels, as compared with 1,286 colonial and foreign ; BH avr 

10,230 same time last year; French, 727, against 196; landing, LINSEED market generally quiet, though hang asi 0« 

nil ia ainst nil; afloat, 3,750, against 2,250; total visible London occurred in prices. London, ( calcutta, afloat, 155 6d to ays ae il oct 

» age , es ; ’ V . picae - 7 c 238.7 . E 3 q jan. July 
supply, 19,202, against 12,676; deliveries since January Ist, 25,733 (Sontinued on page 1127 ‘ ja. Ja 
agalnst 24,909. i 4 ‘eb. Aug 
aga «4,999 7 tem 
are ane —_—_= ‘ sarter!) 

= - — = a ‘s 0 

i ¢5.—Wieeklyp Price Current. — 
Commercial Times. 2b. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, ‘ CO 
: a DU - agesuiees « @ | Lron, per ton—{Con.)—@ 8 @ 9 | SILK—{0on.)— sded TAR—Stockhimp. alee ai : 
LONDON, ro ‘ DRUGS—t0on.) 8 ¢ : : oor aa ee ee Bengal Gonatea .... 0 0 0 0 Archangel...’ 13 9 7 b Pres Am. 
1 . en WOUB ..ceseee & " t oe * ‘ 

Pelee Tota 3 2 0 3% DYESTUFFS, &.— x Nailrods wr 8 5 &/10/0 Aeon sea Supr . . : ; TEA—duty 54 per ip é 

= See eg & Te eg ky. “\peneeel 50 0 6 0 Rails steel f.o.b. 7 ¢ 2710/0 a ao werteic per sdag 
SEE ccunnanaes 02204 Japan, per cwt. pom Welsh Ports .... 00/0 ue Elephan de 6 Congou—C vomMOn ., 0 Sy} 4 5 

Natal ........ Ty Safflower, Bengal....109 0 120 0 Do Mdlsbro f.o.b... 0/ en 00 + neumng. 9 6 4 , Medium to good... 67 4 x 

neon ——. Turmeric, Bengal ..17 0 20 0 | Scotch pigironcash 0. 0 0 8 ‘ uel MB cccccs os ; : 26g ‘ine to finest... ..° 010 14 
a er cwt. -» 7) 0 75 O | Madras, finger ...... 18 0 22 0 Clevelan = - 4 0 0 ~ “4 corcccccece Tike ouchong,common.. 0 6 14 
8 P a sspgamagete .. 76 0 85 G Gambier, block...... 196 0 0 Hematite, cash. 0 6 13/10/0 a ogeecorees eee ae Good to finest ...° Ou ay 

Grenada ............ 6 0 @ 0 |Outch, ord. tofair .. 86 6 30 0 Leai—Eng., ‘pig p.tot eam 46 jertecle eee Scented rangePeioe 

piensa 8 § gf § |(DERWOODE— gs as Quicksilver pr-boiiis Bae 30) LEER wewfair ina % OD Booted cpr PAE! 

yha ation .. Se 6 6| BPABI .w wees 0 I 
Guayonui: Aribe .... cS 0 to PU S, Jaman oe ae in tituvitea ingots. 23 0 se 8 | QteaMAINe Midto gd, 9 GO 0 gon com. ttle. § 4 ‘i 
irto fine .. 6 WDB 2... cccce i 135 0 : soe teeeceee 
COFFER. duty 14d per ib Lima Wood ...... 80 9 ; 7 = OATS... 9 fee ; ° 0 | SPICES-Pepper white—per Ib. Young Hyvon press 85 § ‘ 
Oeylon,sm.& low mid. 60 0 0 iqgwesd, ,Caunpeachy 8 0 0 8 las rove ge = Penang .......... 44 0 0 see and Beton? @ a4 

lading —— — 0 is 5 J one ees ens 0 0 0 6 Ocke, I t i" 12 6 upwds Gingepore, —s 84 ; :, kn. and Feonin, 8 6 ee 
opongeee BMRICA .cccccccce / ! eee $5/5/6 ack Singa ad 3 34 . tht 

K. Seibee al. gd.mdS0 0 7C 0 Red Sanders ........ 4/0/0 410 Zine, knalist ‘Sheet st 0 % 0 on ae 00 00 Seen aseh ful. 4 on bf 
Do goodtofine.... 72 0 8C © Sapan Siam ........ 710 1¢ 0 Antimony, eg Penang .......... 00 0 ¢ pole ae om. é ? Ht 

Mocha, long berry . -- 6 O 75 O ELEPHANTS’ TEETH—percwt |OILS—Fish— aati 2 0 340 Pimento ............ 0 24 0 23 Fine 000d oeeees a os 
Do, short berry.... 830 0105 0 Soft 50lb. & upwards 0 00 perm. , crude p.tu 9 19 9 | Cinnamon—Unworked— fo :3 14 

Jamca.,gd.to fn. ord. 38 0 44 0 &€s @a Whale ......-..... te ae -08 13 2 Finest 26 ai 
Goveneh eeccceccce 48 4 h .. . we ta . if. new crop. a a eee i e 8 0 Do ad REA Re PR 6 % ! : koe Souc Long ’ q v1 

eerees 76 ’ see ererateeeeere® 0 3r seéuseseneua ma. + V 1,190,0 

Gosta Hes ord towald4s 9 7 i ab Ob te Olive—Spanish <2-. 0 0 0 9 Do ath siti 06 0 8 Usetulmediia.... OH EQ 500 

fine ...... 75 0 85 GC FeMMAaAU D.........00e a 9 a DES .. cceseeune 36 Oe ce oe8a— 0,0 

Oonteal pmmertoa, a. Petrs Bjtsky ........ Sua e Seed, Linseed, p.tor 21/12/6 22 > Cassia Lt POR ccccce 42 0 45 0 ae stal t 1 ; 2.200,0 
eord. to low mid. 4 0 6 0 FRUIT—NEW— Rape, ref.Eng.,csks 36 10 0 Oloves—Zanzibar.... 0 4% G 56 — ade. aot 1256.3 
Mid to fine........ 0 ¢9 6 Ourrants....duty2es dos d Brown, English,nkd 34 10 C 0 Penang ......... 09 1C An Kaketineeesade Gu ly 18, 
Foxy descriptions a 0 00 Amalias ..percwt 25 0 26 0 Cotton seed,Urude .. 23/2/5 0 0 Ginger—per cw NOSE 2 .cccccccece sii 060, 
Ve m ON nn cnnetek 50 0113 0 POATOS 2.00.0 e000 240 2 9 Do Refined........ 24 5 2 ’ Cochin, cut........ 47 C 87 6 TIMBER—Timber& Hewn i 53, 

Ce umbian, ordinary 37 G 39 0 Vostigza ........+- ae 0 St 2 | Cocoa-nut, Ceylon ..27 GC Do smallrough.. 29 0 30 0 hap , my 8), 
Do gd ord tolowmd 4? 0 63 0 Guif .......seeeeee 25 0 28 0 | Re 3 0 600d«0 Do washed...... 36 0 38 0 Wood.-Dantzic & me om 075, 
Do mid to fine .... 55 C 70 6 Provincial ........ 21 6 22 0 palm (Lagos)........ 2e 10 0 0 Bengal ............ 2%0 00 Memel fir, p. load 2 6 sts : $ é?, 

Santos, fair to good Figs, Turkey, Layers 7: 0 35 0 (Lard, American .... 42 0 46 0 PE octevsenkane 300 «+0 0 Pitch Pine Timber 62 Hr i é o, 

avrge.quayterms 0 0 0 0 MOONE sssncnsese 0 18 0 Do English........ 4510 0 0 Jamaica .......... 48 0 8 0 ee 06 m 4X, 

CHEMICALS— Raisins, dty. 7s. per ent Petrolm. Oil, per 8ibs 0 $$ 0 OF wi tt" per.b 12 2 5 — yel. pine, "ral 01 me 70,0 

Acid, cittrc....perib 1 3% 1 4 Valencia, ord. ... So 8 Water-White...... 0 in 0 7% Nutmegs, good to fine 6 65 1 4 — small 72 ome mm IM, 
ise" 0 2 O 24 Selected, med to gd 33 0 39 0 Ot) Cake s, Lusd. Eng. : Smallto medium.. 0 44 0 6 Quebec oak... ; oa 01% ap DL 
Oxalic, net ........ 33 0 38 Fine and choice .. 41 0 48 0 per ton ........65 7/15/0 7.37/6 Chiliies—per cwt.... 0 0 C O \Balticoak .......... = ie : 45,8 
Tartaric, English.. 0 10g 0 0 Muscatellayers.... 24 0 36 C American (Westru) nom Indian teak.......... ? = 3 596,098 
Foreign .......++6 010g 0 G8  Cluster........ 2% 0 36 0 Oil Seeds— sd 8.4  gPIRITS--Rum,ppf.gl.duty le4d Wainsct.lgs 18ft cube 45 Ait y 

Alum,lump ........ 6 0 @ 0 Sultanas .......... 34 0 69 9 Linseed,La Plata, near 61/0 0/0 Jamaica, per liq.gal. Deals & Sawn & Prepare Dat : 

Do ground 610 0 © QOranges, Valselected 16 G 73 0 Bombay pr4lélbs uv 0 0 0 bd, 30to35O.P. 3 8 4 @ Norway, Petrs. std €6 10 f ; 

4 ania cacb., pl Ib 0 39 9 28 ordinary .. 9 G 32 06 Calcutta pr410lba aflt 44,0 45,6 Fine marks...... 46 8 6 Bwedish, good .... 1110 XK g 
‘Muriate, white.... 28 0 32 0 Lisbn &8.U.bes, doch C0 0 0 Azoff, Black Bea 0 0 O 0 merara goeet 7 2s Common .....006 te aes ; 
Bulphate ckeanbsaek 12/5/0 12/7/6 eee ce 8g Rape, Calcta, brwn Leeward | , proof Hi Russi: AN esse.cens Hat q 

Arsenic, lump, pewt 40 0 4: 0 Lemons, Pairmo,p.ca 6 0 11 G April-Juneot.. 51 0 0 9 &.L, and Mauritius 1 2 1 3 Finland ........ seas ; 

Powder.. per cwt. 18 6 19 6 Naples ... .p.cs.10 0 31 0 PLUMBAGO, Lump— Havana .......se- Od O21 Canada, Ist pine.. 315 . 

Ashes pot, per cwt.. 37 : . ; — eae aaa - € . 5 : Oeyion D ot... 0 0 O O | Brandy,duty iis - per proof gal. on ead a» 4 3 b 

C lo do... 40 So ae ALAGA, CASES. rior is No. Vn - 3 m= «ih * 

Bleachingpowdr. p. ct §/5/0 5/10/6 Nuts— rcelona, p. be. 32 0 34 «0 a dl ere ...100 0 102 0 1895. . 17 . 0 . “- ~ sy " : i co 
smabendcre csi h 8 88 CUM dure os yc emanlian ani a0 8 8 (iss: 33 3 0 BRS neaes $2 
Wder .....--- low ti ne, per v cre ‘ © C 11 v : 

eek ae _ - Q 9 0 5 HEMP—Per tou as @s Sceasieaae’ 68 0102 0 tet brand 4 dees 8 ; : ; ane . = rule a 
Do powder ........ 0 0 0 0 gr botersbu. 2, layer nom MOREE 2 ascscee nom in bhde. * : \ 

De 83 3 % powder. "80 ¢ 82 0 Manila, frcurnt. spt. 2410 0 0 — ead 93 uv lvd 0 1905. _ eae 82 New York pipe.... 37 

Jalomel ...... perib 2 93 0 0 N. Zealand dock,gd fair 25 10 0 0 iy .. 94 0100 0 1906.. 7 6 6 U ; ” 

lodine, diy..ver of. 0 6 0 9 JUTE, Native tirets ee so 109 lll 0 17.. 6 8 0 0 TOBACCO— 

’ Uy ave 3. DN «ccanceonnes v 7 4 

Potash, bichrmt. pr lb . S30 ; for shiput Jne-Jiy 16/150 0 0  Brittny, rolisdos.lb!0 6 13 0 Gorm sptrite, pt dy. bd e : ; : duty 30-344 per the det BARE Boers 
Chiorate, net....... 9 ¢ Ovir Yarn,gd. tu fne 20 0 25 0 Bacon, sngd—Wtrfrd $7 0 68 0 ad te, f.o.b. Ex. p i 0.0 0 0 Maryiand and Ohio, | ei «iB 
Prussiate, English 0 ~ 0 §3 Common to fair .. 12 0 12 0 Limerick .......... G 5¢ 0 Malt spirits duty pd gee ver Ib bond .... 0 B14 OD Canc! 
res 1010811 G HIDES Ox&Cowp.lbs d a d Continental ...2.. a2 : & g | German spirits..... Virginia leat ie 06 18 Mame S ape T 

dal-Avetor ..\-per Ib. 0 Si 10,86 Buglis |». 5.. -+.. (3h 0 88 0 eer een 96 00) gemma 

= =e —wt ) 0 ted— eoee ve¢ eric ° on A “ngal, perc Pp t ovo vee aes: ‘ Christ. 
ec ae Cone? 5.0 5 0 ss 0 ‘k. Ge wees evens 06 0 of Hams, Irish . a 0 65 0 English, refined .. 24 0 35 0 Kenti ae, ; tne au 05 G6  waristn 
- <n ‘shivpt a 0 3/26 Australian ...... 0 4 O 5 Canadian.......... 5 és ee eae core ae = 
Crystals,ex v 5/100 6/0/0 ar 0 34 0 43 American st" 0 58 Y SHELLS—M.-o-P. per cwt. ini Strips novesscenooe BB he bo 34 
sot #0100 0/00 | Dry—B. A. ....... 0? 6 & Lard—Irish b'\dders 8 4 9 9. Manila, bold...... 88/2/0 O/20/C | Cotumbian.....-.0+ 1 8 9 | Do B 
Caustic white, cwt£37 038 0 UAPE «0.000. e eee 0 o3 0 & Do kegs ....44 0 0 0 Maccassar........ £8/10.0 9/15/0 JAVA ..eceecereerere O ai Durban 

— tee : 27 0 23 0 Singapo nears 6 60 § American pails vas 44 6 ' 0 Sydney vee se enon fl /10/9 Con Turkey ...... osseoe OE East Li 
reren uinine— CE snnnees G 6 0 es Do half-barrels ; 3 3 ‘ Alistraiian "y+ ofh8/0 Q 1¢ + Japan ...... eS eae * Hamiit 

~ aoe od Sons Cojumbian » s 3 0 74 Pork—per 8lbs...... 2 48 Bombay ..........@1/5/0 4/5 Latakia....-++000 05 O68 aann 
neces 01 10 Zanzibar ........ 0 Si 0 72 Beef—Amricn peré lb 2 3 4 & SUGAR—percwt, duty ls idd, 98 Chime «i og gt + Meitou 

ber it Saree 0104 O12 Kast Inaia....., Co OC SCOtCh .......0e006 » oe 7 2 6 ~— . poleslantben. Borne ee ee ‘ 
in balk. Mofactrse 0 8 O 0 Mauritius,drystd 0 44 0 £4 Cheese, Edam ...... 34 0 . 0 8. tT udia, io - 10 6 12 6 Ge ran ss “ees Ag Te ‘ Mele 
poet bond i 0 7 0 8 Madagascar bees 0 : ; 14 Canadian (ee beeneee 62 ° a ; Br ae ‘allteed’ yruy C 18 0 —— . “25 ae Selbou 
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0 Corp “tL 


"196, 000 + Be lfast, = 
5 0,000 Birmingham 
eae Blackburn Red. 1930 . 
1,962,5% Bradford, 1945 . 
1,464,741 Brighton Cor, 
1491, 452 Bris to l, 1920 60 


Ye 


ee 0 Cardiff Stock, "1935 . 
1,180,000 Crs yydon Corp. 1940-60 . 
0 Derby, 1920-50 ......ce0- a 
$0,000 Glas ei )w, 1925-40 
_ 867,45 $8 Hastings, 1915-54. 
1,190,016 Hr 1dderstiel id, 1920-40. . 
0 orp. Stock........ 
Stock, =“ rs 


{eo 


i 


006 Leeds Corp. 


08 Leicester, 180 


820 Newe astie, red., 
2,881,543 Nottir gham Cc =o Stk... 
1,075,070 pymcee Red. 1942 . 

1, outh © np. 162-7 





i 
i 
i 
i 
{ 
i 
i 
4 
i 








4 
p 
; 
# 
% 
Es 
A 
me 
4 


ndria (¢ of) Sterl.47 
of), 1883 . 19 34-8 105 
of 4% Ins. Stk. 1954 90 92 
Trust Debs... 
4 bres (C ity ofh Bonds ... 


4 
. 


n Sub 


on (x 


urg Mun. Inse 
: cme? & Met. Bd. of Wks. 


e (City), Ds. i915 
b Trst Com 191 €-21 1Ct 
Trst., Dbs.191 416103 
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ina & July Brit. Col., 





3,545,100 

: E214 Ja. &J 
“00 Ap. £3 
iis) Jne -& De ( 








Mi ay 23, 1908. 





a FUNDS, , 


Name. 


2? 1909-15 


quar. Irish Land 23% .. 
ie ‘ai Loans Stk. 1912) S8% 
WarLoanrd 1910 995 6 


nada Gv. Intr 


) Gar 

col Rig., 1910 upien. 100 2 3, 
Do Bonds, 1913} Govt 104 
Egypt. Govt. Gtd. 3 
jreek Guar» 1608, 24°/ : 
uritius 57, Stock, 1940 
evaal Govt. 3% Stk. 
rurklab Gtd. 4 
Bank of England Stock 2¢ 0 65 , 12826200 } 
India Stock 345 
Do Stock 34, 


Free of Stamp 


Duty. 


é 
$4,110,¢ (9 Metrop WaterBd., B,1934 
97 8 Metrop. Con., 1929 
Stock 1941...... 


1919-49 . 


3 366 Li nd os Vente, 1920 
ms Brock". e... 
oncon Debs.. 
Deb. Stock, 1927-57.... 


sb, Stock, 1923 


325-65 


320 


do 


wool Corp. Stock . 
ester ~ 


ing 4 Jorp. Stock. 


BeehtoM, LEGS seccccccce 
706,047 Swansea Corp. Stock 
750,450 West Harn, 1929 
Do 1945. ...+sseseeseees 
945,890 Wigan Corp. ‘red., 1921. 
596,098 Woiverhampton Cor, 
&) rb ect to Stamp pay. 
Debs., 1927 ...... 
ay i927 andnue 
(/824,114 Leicester, 1919 WE cocese 


($85,224 Manchester 
Do 1928 


CORPORATION BONDS. 


‘olonial and Foreign.) 


N ame, 


of), Ins. Stk, 
irbs, Muncipl. 
« Ins. Stk. 
ren “ ) Dist 
f), Ster eee 
ty of) .. 
ls of 1887 . 


; 18D ic i9 51-3 § 
rp Ins. Stk. 1954 


of), Debs. . 


Sterl. Bas 


(City of) Red. Bds. 
f) Perm Deb. .. 


73 3 
ns. Deb, Stk. 1932 23108 
r B. Con. Bouds j 1934 105 
Stk. 1935) 94 96 | 


ed. Dist. of) 
y of) Bonds 


"Kt Stk. Ked. 
Rand Water He ard, Ins. 
© Rio de Janei ro (F 
Riodedaneiro (Cit 


y of) Debs., 1894. 


‘ity Debs ; $0 ¢2 
a (N.Z.) Harbour Bd. i eC 2 ~~ Jly. Do Rly. 


* Redeemable by Drawings. 


coLomzar, & PROVINCIAL 
ee SECURITIES. 


Name. 


ov Can. Dom. ee 
canals i & July 


Stock .... 


——— 
—— 


is 24%, red. 1923.. > ¢y Prs Am Dividends 
»for Acct. Jun 
e~ 1905 ...cccccccse 
, red 1905 ....+-:e0e:: 


heqr 3. Bds. red. 1909 ‘a 


peas 


026,444 Ap. & Oct. 


14 84 9,686,300 Ja. & July Do Inscribed 4 
16500000 Ap . & Oct.’ Do Inscribed 34 993 Cs Qrtrly. | 

ar, & Se “p Do —s 3 964 Cé\Ap 

2 12500000 Ap. & Oct. Do Ins. +7; 8 
266,300 Ja. & July N. Ze 
29150302'My. & Nov’ Do Insc. Stk. 4 106 
9,467,674 Ja. & July Do do. 34 160 
9,659,980 Ap. & Oct. Do do 1945 : 87 89 
"654,000 Ja. & July Quebec 1928 . 102 
1,897,820 Ap. & Oct. Do Ins tai? 3 83 85 Ja. Jiy \P, Dwg orTn\V 
10267400 Ja. & J: uy Quee nsiand, 


, 1855... 


,red.1931 924 9 
ted. 1948 89 895 
Do Stock 24.., red. 1926, 75 77 
Do R pee Papr. 34% 54-5! 624 32 


CORPORATION STOCKS. 
United Kingdom.) 


1¢ 
Srices, 2'927,900 Ja. & July) Do In. 1915.. 4 102 
. 7,939,000 Ja. & July) Do {ns., 1924 4 105 
3 | Xo 2” $ 2000000 Ja & July DoIns.1924-30 34 99100 
000,000 Ja. & July; Do do1945 3} 1C0 

¢ 34 4,274,213 Ja, & July DoIn. 1922-47 3 824 95 Ja. Sly 


Corp. 1946. 


Red. 1946 
3 


ae 


1941. 






. Bas, 


$1 i” Fb Aug 
Qrtrly. 


Loan 1926 117 30 


193 3-4) &7 & 


JneDec November 


Jne Dec Par orDraw 


Jne Dee 


_ va. Jly 


~ lye. Jly.. December 
\J ne Dec 
ne Dec none bfre 69 Be pam 7 o7s 8 
arSep) Drawing do 54 Buds 2 5s 
1 ) . Sachin a PREFERENCE SHARES AND STOCKS, WITH 
'Fb. Aug none bfre iC Do 4, 9OX iz Reece OnTINGRN? ON THB PROSITE 


oF BACH | need case. 


1} 
Do Insc, 1910 : oe 3 
DodoInse, Sk 34/99 


Do Ins., 1938 3 | 96 97 


ape Ios., 1923 4 16 
Do fus. Stk’ 83 4 103 § 


EE —— . a 


COLONIAL & PROVINCIAL 
GOVT. SECURITIES.—Con. 


Due 


-10...... 4 i0i 


re) 


1913-15. 4 


086,700 Ja. & July Sth. Australia, 
1908-1916 .. 4 102 


"i ogo Ap. & Oct.. Do 1916...... 4 103 
45 6,257,300 Ap. & Oct.; DoIns.1916-36 4 1024 35 


30 

568,300 Ap. & Oct.! Do Ins., 1924 4 105 
17,800 bn & July Do do 1939 34 100 
"760, 100 

151,600 My. & Nov StraitsSettimt. 


Conv. Bonds 4 i0¢ 2 
820 My. & Nov! Dolns.1937-67 35 96 98 


& July Tasmania, 1908 4 101 


& July DoIns.1920-40 4 105 

r.&Sep Trinidad Ins. 4 101 

p. & Oct. Victoria Loan 
82-5.. 


= 
e? 


A 

4 7 
Ap. & Oct., Do Insc. Stk. 4 
32°00 Ap. & Oct. Do Insc. Stk. : 


Ooo 


oo 
i 
aos ID OO rth NEN OD ND 


15,970,000 Ja, & July) Do Ins. 1885. . + ices 
87 |5,000,000 Ja. & July, Do Ins. 1921-6 34 100 
2 |6,989,800 Jw. & July! Do Ins. 1923.. 34 105 
2.107, 000 Ja. & July) DoIns.1911-26 4 102 
| 995,053 Ja. & July, Wtn. Aust.Ins 4 108 1 
4 il, 876,000 Ap. & Oct. Do do 1931 4 162 


750,000 } y & Nov. Do do 1915-35 34 98 


\5,750,000 My. & Nov, Do 1915-35 ..3 864 
2 1,100,000 Jue. & Dec Do 1916-36 1.3 865 
30 2,600,000 Ja. & July Do 1927... 3 835 Cs 


FOREIGN STOCKS, BONDS, rah 


(Coupons PAYABLE IN Lonpbon,) 


Divs. Date of 7 Cl 
Due. Drawings. Name. < es 
Qrtrly. Mr. Jn. Sep.| Argntne. Loan 
& Dee. 1884... 5 100) 14 


lJa. Jly. Ine. & Dec.! Do 1886-7... 5 203 
Ja. Jly. Jne. & Dec.| DoN. Ct. Rj 


ave 


| Ext. Gv. Bd. 5 102 


AprOct! Mar. & Sep.! DoTrs.Cn.’87 5 100 
MarSep Mar. & Sep.) Do Int. Gold 
6 | | eae 44 9% 96 
Apr Oct Jne. & Dec.| DoStri Bds. 4 94 96 
Qrtrly. Par orDraw) DoExtrn!Ln 2 754 
. gl Ja. Jiy ” 09 Rly. Guar. er $0 3: 
a Oct ee o po 1008 : 86, 7 
[Apr Oct a ad do aw3,655 : 865 7 5 
Ja. it «w «» UE Ayres Wir. , 3,478,790 


jy & Dge 5 303 § 
AprOct: Feb, & Aug 


osng| @rurly. Brazil'n Gold 

pens Z| Loan 1879.. 45 87 8 
JneDec! =5 Do 83 Loan 44 82 9C 
2 AprOct| |= Do 1888 . 44 88 90 
AprOct) ~ 2-7 Do Bds. 894 & 44 
MarSep | Z>| Dc W.of Minas 

\2 2) Railway ..5 95.9 
> 


than 1/5/08 


Ja. Jly. Pur orDraw Chilian, 188544 89 9 
Ja. Jly.'Pur orDraw! Do 1886 .... 44 89 91 
Ja. Jly.!Pur orDraw Do 1887 .... 44) 8S 9: 
. dly Mareh Do Gold 89 44 89 91 
Ja. Jiy. Pur orDraw Do 1892 .... 95 $7 
Apl Oct Pur ortraw Do 1895 a 85 88 


Ja. Jly| Pur orDraw De 1896 ....5 | SE 97 
Ja. Jly. Com Jn.1909 Do 1905 ....5 | 98 97 
Ap! Oct Pur or Draw Do 1906 44) 86 8: 


May Nv, se plember ¢ JnineseSilver 
Loan, 18947 | 944 &4 
DoGd Ln.'956 105 6 
Apl Oct; Febraary Do Gold 18965 102s 528 


> 


MarSep) January Do Gold.... 44) 98 22 
Fb. Aug June Do Linperil 
Riwy. Ln. 5 |1014 23 
MarSep January Do Gold 05 5 |10! 
Jne Dee not bfre 914 Danish, 18943 | 8&6 8S 
Mr. Sep Pur orDraw Dutch, 1896..3 | 9¢ 92 
|May Nv n nebf:5/7/12 E ypt. Unifd. 4 |1004 
Api Oct) ,, ,, 15/7/10 Do 
‘Apl Oct’ ,, ,, 15710 Do Ins. Stk. 34) $2 93 
v DoStateDom 44 = 4 
Ja. Jly.|  ,, »  Greek,1881(a)5 $ 04 
Do Rentes( mS s3° i3 
Jiy. en ua Do Mnply(/ 4 | 504 15 
raed 4 | $24 3, 
Guatemala .. 4 | 26 28 


tov. Pref. 34) 28 $7 


Hungarian 


- * 


Ja. Jly. none bfre't0 Do2naSer’s 905 1 


‘Ja. Jly ‘none bfre2! 4/8tg.of1905 4 | 814 2 
MarSepinone bfre’22 5% Stg.of1907 5 | 972 2 
An Oct; Mar., Sep. Mex. int ae 

 csoass §1 € 


rl ~ rDraw, Do Ea. Cons. 3 it2 3 
ee iy 7 Nicrgua., 18864 | 68 62 


Do Ins.1910-35 @ |103 wi \ (a) ae Coupon Paid at 32% of face value. 
| (6) Paid at 43% of face value. 
Do Ina., 1947 24) 86 82 | (¢) Paid at 56, of face value. 

Japanese Loans are subject to redemption 
from time to time as determined and notified 


Do Cons. Ins. 4 C0 2 (in advance by the Minister ot Finance. 











THE ECONOMIST. 
London Stock Markets Price Current. 


_ FOREIGN STOCKS, &e. — 


: Closng 
Name. Prices May Nv Pur or Draw, Norwegian .. 
24 14416874 Ja. & July Cape Con. Ins, 34 64, 55 Ja. Jly.| 

fa 7,553,590 Feb.& Aug Do do 3 8l é3 « a. J 
35'1'076,100 Feb. & Aug\Ceylon Inscbd 4 107 9 MarBep) 
2'850, 000 My. & Nov Do Inscribed 3 
1,099,048 Feb. & Aug Jamaica Insc. 4 105 7 
346,700 Ja. & July Manitoba 1910 5 102 
482,390 Feb. & Aug Maurits. In.1937 4 104 
758,700 Mar. & Sep Natal 1919. 44103 
Do Cons. Inse 4 1085 65 Qrtrly. 
63714, 917 Jue. & Dec Do Inscribed 34 964 74 May} 
8 100 9'178,800 Ja. & July Nwfdind. 1941 
6,113,200 Ja. & July New 8. Wales, 

1908 


Paraguay, "865 
Russian, 18225 10 04 


Present 


88 99 ‘ 
Qrirly. |Jan. & July 


Dos” Rentes 4 
Dot Nic. Rly.) 4 
DoTranscau. 3 


8. PauloProvof5 91 
Sereienbatd 79 


Spanish4%Bds4 974 
Turkish 1891 


ds. E.T. 34 95 97 
Do in Gee 4 95260 


U rugusy we 34 cet 8 56,5 


9a 94 Far Rv) April, Oct. 
Qrtrly. | April, Oct. 


108 10 Ja. my | April, ‘Oct ‘ 





alnd.191¢ 8 106° 6 
7 Jan Get June, 
1 MarSep Pur or been 
Qrtrly. ja4yr P un Pr 


f'sera7 North-Eastern, Pref 


seu 


(CocPONS PAYABLE J 


Anpatinetiee. 
‘B 


455 &4 ate * 2 
Aust. Sailorikt 5 38. ol 2,172,580 8.-Eastern Con. Pref. 


' 2,133,277 Taff Vale Pref. Stock _. 


Dutch Cts.ex. 

12 guilders 24 747 
DoCertsofIns.3 | § 
French Rntes 3 95 


Ja. & Jaly) Do after 19163 8€ 88 Germnim.Lao : 81 


Italian Rntes 
Prussn. Con. 3 91 
él 


Ja. z 
aie & July DoIns.1920-40 34 92101 
a 

‘to Bride. 3 96 SS 


RAILWAYS. 


ORDINARY SHARES AND STOCKS. 
Closng 4,423,9634 Do { Class D : 52 


ee 


y ria 
‘Do Pret. Ord. 4% . oS 


Soe 


WwOr- 


wo 


2364) 1738 Caledoniat Ordinary... aeest © 
Do Pref. Con. Ord. . 
Do Def. Con. Ore. 
Do Def, Ord. No. 1 
§00,000 Cardift Pref. Ord 
,893,610 Central London Ord. —— 
1! "480 000 C ity and South London. 
3,240,799 East London Cons 
2,642,000 Furness, Con. Ord 
é,: ~06, 270 Glagow & 8.W. Pref. Oral 


+ 1-20 sur. prft. 108 

242,847 Do An. Class A.... 97-40 1 

> 3; 1,025,669 Do do iB... 6/9-40: 20 
ws 3) 2,701,450 Do Debenture Stk . $ 


own 
nr rer chet 
» 


& 


1786 Great C entral Pref. Ord. . 


Sess 

& mode 
me 
- 


Great E: nater® Ord. 
Great North of Scotland . 
Great Northern Pref. Con. 


~ 
» 
oo 
mio 
~ 


N 


~ 
> & 
oom 


Great Weste er, Con. 
Highland, Ord. Con. 
Hull, Barnsley, 
2°670 Lancashire & 
- Brighton, &e., 


@ Qo 
ae 


8 Do © on. Rights © erts. . 
P.of B. Ayres 5 1CC$ i4'11,259'282 Lon. Chatham & Dov. Arb. 
42,887,474 Lond. & N.-Western, Cons. 
8,007,573 Lond. & 8.-Western, Cons. 1 
Do Pref. Con. Ord. 
Do Def. Con, Ord. 
1,863,350 Lond. Tilbury, &c., Cona.. 
5,732,062 Metropolitan Cons 
i Do Surplus Land Stock.. 
3,235,000 Metropolitan Dist. Ord.... 
36,698,630 Midiand, Pf. Conver. 
Do Def. Con. Ord 

9,567,836 North British Ord. Pref... 


ae 
- 


va 


3 


Do 1895 .... 5 | Sb3 64 21,108,203, Do Consolidated Deb. 
Do Funding § i€3 § 


My Nov) Not later | Do1963.... 5 954 €3'39'637.287 


rane 
Ae 


7& 


31,414,452 North-Eastern, 
2,034,400 North London, C 
3,594,650 North Stafford., Con 

468,540 Khymney Con. Ord 
2, 087, 390 pone Ea astern, Ura 


5, 192) 500 0 Tatt Vale ( nd. 


DEBENTUBB STOCKS. 


10,844,291 Caledonian 
1,533,300 Cardiff. 
. 449,35C Glasgow & 8. 
5 11,367,342 Great Central . 
17,874,525 Great Eastern 
15,182,663 Great Northern 
2 12,370,924 Great Western 
|e 887,749 Lancashire & Yorks .... 
5,303,470 London, Brighton, Perp 4 128 27 
Chat., &c., Arb. a 16 19 





5, "522,670 Lond., 
39,008,346 Lond. "& N.-West 
13,428,177 Lond. & 8.-West Cons... 3 87 20 
1,207,575 London, Tilbury, &c. 
3,601,278 Me stropolitan 
1,211,625 Metrepolitan Dist. 
40,971,240 Midland 
16,117,325 North British ... 
23,548,050 North Eastern... 
,845,990 North Stafford 
4, 342, 440 ‘Bouth- ‘Eastern Perpet .. 


GoldRentes 4 | 94 95 
italianIrr. etd 114 17 


Drawing Japan ...... CBs 94 
62 624 | 





bs 3 


- 


First a 
agian, Pref. No. 1 | 


Do Gouvertibie ee 


Nor 
ao 
~ 

So 


11,243,700 Cleve. & Pittsbg. Gtd. 7% 50 
38,000,000 Den.& Rio Gnd.Cm. Stk. 100 
45,754,400 Do 5% Preference.... 100 | 
112378906 Erie Railroad Com. ..% 
8 hig 17 47,892,40C Do lst Pref. ........100 | 
96102 16,000,000 Do 2nd Pref 


Rees 


Pte er eee 


Do Pref. No. 2 aes ae” 
Great eareh ), 


Do Lee vectible, 1878 
000 Do Conve 


S8stenees 


#888 


1125 





- RAILWAYS.—Con. 


<SSPRRSNCB SHARES AND STOCKS, WITH 
Divipayps Coxtinecgyt on Tar Provits 


OP BACH SEPARATE YRAR. 


Amount. Name 


2 

1,500,000 Great Central Pref., 1889 4 
2,230,000 Dols9l ... 

3,100,000 Do 1894 . 

(1,866, 708 oe Fast., Con. Pref. 


7 

12,819,520 Gt. Northern Perp Prf 1 
11,925,808 Gt. we stern Con. Pref. 13 
%_.400,90C Lanc. & York. Con. Pref. 8 
6,190,515 L., B. & 8. C. Con. Pref. 5 130 
6,727,365 Lond., Chat. & Dov. Arb. 44 68 
869,532 Do 2nd Preference... , 3 
23,080,620 Lo ndon & N.-Western.. 110 
8,944,990 London & 8.-Western 169 
1,204,100 London, Tilbury, &c. 1¢ 
5,611,558 Metropolitan Pref. .... 34 86 
962,649 Met District Ex. Pf. . 20 
537,351| Do Assented Ex. Pf.. 44 
2,375 Midland Perp. Pref 4 67 


3,850,198 North Brit. Con. No. 2.. 
2,422,485 Do F.andG. Pref. . 
i Do Pref. 1875 

091,1 Do Con. Pref. 1892 


c 


as 


- 


700,000 N. London Pref. Con. .. 
3,082,483 N. Staffordshire ¢ ons. , 
oo Bhymacy Con. Pre 


. 


ge 


ONrs > 
eNOS 


> 


2,640,820 Do Preference 


PNP eee Pee One ee POO Oe er 
> 
uo 


é Inpran Raitways. t 
1,500,000! Assam-Bengal .. 38a 
97 | 2'750,000 Bengal & N.-West, Ltd 
400,000 Bengal Dovoars, Res 82 85 


[3 900,000 Bengal Nagpur, L., Gtd. 
44+. surplus profit 105 
2,900,000’ Burma, Limited .. 0s 
800,000 Delhi, U ‘mblla and K. 183 


300,000; Do Deb. .. @ 99102 
41,914 Eastera Bengal A.Ann.9/10 20 2: 
74,336, Do **B” Annuities.... 9 233 4; 
348,666 Do Debenture Stock.. 4 111 13° 
111,812 E. Indian Ann. A 1953 9/6 193 Oy 
| 624,900 Do Annuity B....... 8/10 24 4, 
| 2,187,051 Do Def. Ann. Cap.Gtd 


4 4+ share surp. = 


1,435,650 Do Irred. Deb Stk. oa | 
8, 


000,000' DoNew Deb. Stk. Red. 3 j 82 85 


a... =3 


2,000,000, Do 34% Scrip Deb. . 34 95 
2'575,000 @. indjan Peninsl. Gtd. 


2,250,000 Ind. Mid. L., Gtd. 4% 
+4 surplus profits .. 4 106 


71,097, Seinde, P & Del. A. An 9/11 2052) t 
300,264 Do B Anuuities ......9/1 234 4 
425,000 South Indian Gtd....... 44 126 2? 


1,000,000 Do3”%plusprp.sur.prft. — 102 
5,500,000 Matdiras <8. Mahratta,L. 


344%&4net earnings 106 
1,195,600 Do Deb. Stock........ 4 103 6 
cnaee Sthn. Punjab, L... 133 36 
500,90 Do Red. Deb. Stock . _ 34 87 96 
5 


#.000'000 Nizam's State—Guar. .. 5 
810,44 Do Mortgage Deb. .... 4 
77,6 Do Regd 
t West of India Pcrtugse. 5 89 93 
550,000 Do Debenture Stock... § 


é British Possessions. % 


1,530, 900 Atlantic & Nth. Westn. 
Gtd. lst Mt. Bonds 

625,130 Buffalo & Huron £10 h. 
297,600 Do Ist Mt. Perp. Bds. 
466,158 Do Bonas, 2nd Mort. 
1,104,006 Canada Atlantic a 
1,139,900 Canadian Northern .... 
1:216,800 Canadian Pac $100 Shs. 
8,778,082 Do Non-cum. Pref 
7,191.500 Do Ist Mrt. Bonds 
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—e 
AON we 
Vee ln 
D Gi Gt et ee 


$6 
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> or ¢ 
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750,000 Do Algoma Brch,istMt 
165,000 Demerara Orig. Stock 
115,000, Do Perpetual Pref 


fe eun ieee ds os oa 
~ 
c 
~ 
—M 
a 


5,200,000 Grand Trunk Pacific Bds 85 
1,646,000 Do Prairie Section 3: 
1,358,000 Do Lake Superior .... 91 $3 
2,475,985 G. Truk. of Can. Coa. Stk. 28 18 
8,129,515 DoGuaranteed ......4 | 919 
§,420,000 Do ist Pref. Stock 5 |:04 
2,530,000 Do2nddo............ 5 | Sg 
7,168,055 Dodrddo.... £3 462 
373,000! Do 2nd Equip Bonds © 116 
4,279,375 Do Perp. Deb. Stock.. 5 123 
.0,135,981, Do de do .... 4 |1C2 
2,723,080 Do G.W. Per Deb. Stk. 5 (124 
$2 544,000 Manitoba &s. W. Coll Mt 5 115 1 
2,500,000 Mashonaland Ist Mort. 5 64 ¢ 
400,000 Mid of West Aust. Bes. 4 100 
600,000 New Brunswick Ist Mt. 5 (115 i 
904,535 Do Consolidated Deb. 4 102 
785,000 N. of 8. A. RepublicGtd 4 | 95 ¢ 
$2 000,000 Ont. & Quebec Cap. Stk. 6 146 4 
4,007,381' Do Perp. Deb. Stock... 5 130 3 
| 2,000,000 Rhodesia lst Mort...... 5 | 767 


11,290 Atian. 8 Lawrence Shrs. £3 150 53 


#41605. 0% Mir. neapo lis St Paul,&c. ¢ * 100 é 


AMERICAN ) Guanes amp Bonps 


+20 losng 
Present Name. == Prices. 
3 <s 
& SHARES. 3 ~~ 
103001000 Atchison, Topeka, &c. 100 243 5 
114199500 Do Pref. . ‘ - 100 o¢ 6 
152174800 Baitimore and ‘Ohio ..'100 91g 2, 
60,000,000, Do 4% Non. cum. Prf.100 | &4 8: 
62,793,700 C cesunaeie “and Ohio 100 | 47 42 
4, 465, 100 Chic. Great Western .. 100 é 
23,070, 700 Do Preferred “B .. 200 16 
11,372,400 Do Preferred “ A’ .. 100 a6 
28,127, 006 Do 4% Debenture.... 100 54 
83,107,000 Chic. Mil. and St. Paul 100 1414 22 
49,808,400 Do Preferred . 100 |1éC 60 
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BANK & DISCOUNT COS.—Con. 30MMERCIAL, NDOT 
ae 


a Shrs Name Shr Pd Sane Shr Pa. Name, 
Present : = , Pr. Am.) Closng sea — — : ry he, 
; Name =2 © Dloeng < N ig 1 | Aerated Broa Prices 
Amous ™ qylrtes | == 8) Prices.'190,000| 20, Lon. & County, L 80 | 20 90:919 Ah Arev!l at one ee Te 
e | $0,000 74 Lon. & Hanseatic 20 rt Zu s, Lat . 
4199877900 G. Neho Ry U8.A.,PE. 100 184 37 |15000000|100 B. Ayres Gt. Southn., L123 2 |s9'0001 16’ Lom & Pray Le’ 40's tute 10 | 10 | Assan Rail Ade. Dwell te 
10°000'000 _ ” ary 100 143 45 4,000,000,100 Do Preference, 5% .... 120 22 | 80,000! 20 |Lon & R.Plate,L 25 | 15 §4 55 0 | 10) Austra) pe i Pret Abs 
60,000;000 } . - Lse¢ Line 4 ii 100 89 94 $,500,000) 100 Do 4% Deb. Stock ....104 6 | 50, 000; 16 Lon. & 8 -Wst., L 50 | 20 72 73 | l 1 Barke , he ) & Co 7 8% 
sb oo Minna, Mase MB E24 OG4G0 100 BRopone Bye Ora ii. 2 |i 18 Lin. & Weal’ Late |B) 0&2 | $ Bde Unita Mi 
20 ae > 4172 o 1 eae CS 0} 1 on. Bk. « e - | Bovril, Oy te ty 
eae an ee ri, Kan. & Texas 100 | 30421 '1,000,000/100 DoS’ 2nd Pref. ...... 0C 2) | 80,000) 10 _, > oo x. 10! 6/9 8 i 1 Do Def d 4 
78632000 pene Mexico Pf.,100 | 50 51 2,755,000/100 Do4? Deb. Stock . 205 5 |251,428/ 18 (Lon. City & otla” 60 124 474484 1 D 1. Prag 44 
tA in henion @stane 100 08 9 | Gin 97 100 A Dee be os -— 100" 9 | on 008) Ht jheom. St. tig. L100 | 28 70254) 6 | 5 [Britis rf Dre ha. 
£ 7 - ; 4 ‘ 0 De wock ... os 15 etrop. oO 8 riti Alun +4 
eee New York, Ont., &c. ..100 414424) 33,209, 10 Do 7% Pref. Shares.. “16 | —* mew ~ = 50 1} 1 (British Oil ane 1m by 
66,000,000 Norfolk & Westn. Com. 100 72473; 4,304,360 1 : > — ee ee ud Cake Mills 
23,000,000 Do Adjust. Pref. 4/100 81°06. in’aae’ 00 Do Cons. 7%, Prf. Stock 159 ‘ 57 | 26,884) 9 |Natal............ 10} 5 7 Be) oe agg) oP 4 Cum. Pref, ay 
185000000 Northers P 1 86 '§,500,000/100 Do4#% Deb. Stock .... 103 § |148'932 9 Do .......00s.. 10) @ 3 34 100 | Do 44" Red. Deb a" 
310515080 pare 100 138 41 {6,507,820100 B. Ayres Western, ord... 125 25 |150,000, 11 National ........ 60 | 10 gise2-| | | Brooke, Bond and 6 4% 
19,714,286 re nnsylvania ... nets 50 62365 4) 30,000! 10 Po5% Pref Z Lg) la} sig, 500| 10/2 N. of Mexico .... $100 $100 36 39 1 1 Brunner, M nd, and Ox 44 
' ruta, T. equegOme 15,660,645|100 Do 4) Deb. Stock... 103 § |150'000| 12 Nat. of N. Zea., Lb 7} 2) 5 5 | 2 (2 Do? /'Proterence, "4 4 
70,000,000 hap by, ae 100 - 70 | 70,000 10 Cent. Uruguay East Rat. 64 7 |110:000| @ Nati.B.of.Afriea 10° 10 9gt0;,.5 5 Bryant a ¥ 03, Limited” yy 
89,682, 300 Roasine. c., Com,.... 50 | S34 4, 100,000’ 10 Cent. Uruguay N. Ext 6,7 169,353, 10 National Disco’nt 25 | 5 §&4 8] 1” (i Cent. Prod . Ma ket of Be Ao ay 
2490000 ock Island . 100 189194 2,000,000 100 Do Urugy of M Vid. L 78 8° | 49.000 17 |Nat. Pro. “. “ 2 104 394404 © 1 |Coats 2 
197849200 = Lou Bag. 6% 1st Prf. 100 11C :8 1,000,000/100 Do 4% West Ext. Dbs. 85 8 }215'000,17 Do ....... 12 44,45, Stk 10C | Do2 ? of Ode tt 
7£, 182,500 we Pacific ...... 100 2 a1 | 606,000 100 Cordoba and Rosario Pf. 88 90 | 95'425; 20 Parr’s.. 20 92;53., ¥ 10!) Dos Pret % 5 
119906009 girwitern Railway ++ |A68 28 432.0010 Do 2nd Pref.......... 444. | 61,941 15 Stand of 8. Afr.,L 100 | 38 ever | “(00 Do k° Tb, Stank i 
60,000,000 eee! Railway 100 24163 810,000/100 Do 4% Ist Deb. Stock  &7 e9 60,000 14 Un. of Austr.,. L 75 25 59 40 J 1 Daimler Motor. 1904 Mj 
196979900 1) re 100 47) 8 | §29,227/100 Do622nd do 10¢ 8 }490;000 4 Dolns.Stk.Dpte Stk 100 93 101/09 3 aleety & Oi Limited ac 
99,569,300 en oe actfic Com.. 100 154 £44) 600,000 100 Cordoba Cent. (L.), Pref nh <© 1150,000 11 Union Discount.. 10 'Y Ie tk = ‘ Ms 44% Trred Deb, Stock 10 
62°246,900 woe ret, - 100 85 87 | 400,000:100 Do 5% Deb 115 2> |226°341' 11 ‘Union of Lond.,L 100 154 34535-| 1 + Dick, Kerr, and 
38 34400 Wabash Com. ....... 100 14 °5 '1,972,98§/100 po4/Deb. Cent N. Sec 85 8 a_i 3} 1 Do 6% Cum a lad 
Do Preference ...... 100 28425¢ 3/083, 982/100 Do Income Deb. Stock rahe 4 $100 $100 Eastman Kodik ¢ mmor. 2 @ 
a | 950,700/L00 Cordova & N. Western . = ‘BREWERIES & DISTILLERIES,. '$16¢ $100 bo6 © Cam. Pre Ne 
148185000 eee, Red {1,800,000| 100 Costa Rica . . oa | 1b) 2 Rastmans wend J 
Atchsn, Top., San Fe . 9 | 988,000/100 "Do ist, Mort. Del bs., 6 103 “é Sh. !Pa Name Clon: | 1) } | Dok Cum, Pref...) of 
24,079,500 Gen. Mort. - 4 1995106 2 90,000) 10 Cuban Central Ord...... a 7 - = Prices | 1 1 E. C. Powder, Limited ("') 7° 
72,820,000 Do 100-yr. Adjust. 4 1995, 89 ¢1 | 12,000} 10 Do 54% Pref. ; 9 9% 10 10 | Rley Bros Limited oa 
Balt. and Ohio Prior 775,000) 100 Do a4. ? Mort. Debs.... 102 2 Stk 100 Allsopp, 8.,& Sons, Ord....| & 7 1 1 | English Sewing Cotton, Ord Lai 
70,963,000 Lien Bonds .... 341 - 94 96 } 668, 000/100 Kast Argentine, L., Stk. -- iStk 100 Do Pre sference an 712 1 1 D 5% Cum. Pref ie 
43,590,000 Dosth, Wert, Div. $y 1228. * 3 Hy e48'580| 00 ane Ord wetness a3 $4 'Stk 100 | Do 44% Debenture Stock. .| 2: &0 : ; Fine Cttn 8 a 7 SA.Ore WA 
"eae at ot 24 11,649, do ref. Stoc ‘ 95 95 ) arclay, Per’ ins, & Co., L..| 44 : + m lb 
recon _ Do Pitts. Lake Erie 4 i 90 94 /1,684,03+/100 Grand Russian4 {Nic.Bds 76 8 stk 100 Bes Y Deb. Bosh. ce ea 68. 3 16 | 11 Fore Street Warehouse, L NA 
79, 267,000 Gon of N J.,Gn. Mt. § 194 125 28 50,000) 10 Gt. W. of Brazil, L., Ord. 10% 03 Stk 100 Bass, Ratcliff 5% Preference 97 102 15 104 Foster, Porter and Co. »b..} ty 
5,858, Cent. Pac. Isc Mort. 4 194095 1.0 50,000) 10 Po6% Prefd 10, sis/3tk 100 Do 44” Mort Deb _... 1104 9 |Stk 100 General Hydraulic Power, L @ & 
’ ae ake & Ohio 930 . | 306,250/100 Do 6% Debenture Stk. 128 20 | tk 100 Bieckert’s Brewery, 1900 1g¢ gq |Stk 100 Gol lehe igh, Mort. &0o.,L 
43,573,000 Do Bn One is - 7 * | $255,000 100 [oa . Q! Lito, 6 > 6 80 10 10 wee Brewery, Georges o- Istk 100 a ck +" oo 8 #4 
* . , : aenicne 1% | st Mort. Bonds .... / | and Co 37 19 |" . B ed. Stock Red & 
~0838000 © wy US cae 6 1955108 15 )105 73000/100 0) Do Railway Bonds 3° <7 \4tk 100 City of Lon Brewery L. Ord) 18 23 | 0 19 Gordon Hotels, 4 OFM ans) BY 
ae ‘ } : Stk 1 Do 5% Preference .. 60 70 arrod s Stores, L., Ord 4 
1,360,000 ¢ ee ica 28° 8 % | 100,000 10 Interoceanic of Mexico, | 10 10 Distillere, Limited, Shares) 14 ig.) 19 12 Henry (A.ands. and Cow L Ubi 
— . L.8 i 5 1921 108 13 | /, Prefd. Shares .... 12412 |4tk 100 Guinnes, A., Son & Co., L., 2 9c 5 1 Home & Col, Stores, 6/ Trl.) 4 
25. 340.000 Paul, Chic. & 4 u 1981 108 3 699,886/100 Do 4/, Deb. Stock 94 96 | 4ek 100 Do6% Preference 2 § 1 1 Tmperia T NCO CO. b ref it! 
7°300'000 Do Chic. & P. Ist M 5 109 1 wy 100 )=Do 44% 2ndvebStkRed 9: 7 > § Hodgson s Kingston Brew. ul . 5 1 Do } ref, Ord ; 
ree De een and 192) l | oy 100 Do7/, BDeb. ........118 20) +e 109 Ind. Coope & Ov. 44% Deb. | 74 79 Phe 1 Do 44% Deb. Stock 
23,676,000 Minn i. TiS : 1989 05 ‘| aoc, Do Prior Lien, 5 102 ${ 2 \s9 laden Bee ery, Liumtted gg (Stk 100 Impd. Ind istrial Dell Like 
65,192,000 Do Gen. Mt — saosl ae . } 494 Ha C Italian 3% Rly bis A&B 68 71 0 20. Do Perp. 6 % Preference 16 1g | 10 10 = ve n dl P avert L 4 
16°555,000 °. hic.,Rock i, ena i981 aS )1,000,090) .. Ka: sai4s®,ist Mort. Deb, 83 90 3 3 Manchester Brew'ry, L., Ord) 2 2 10 0 Ind. R we 1 . Pe orc. &e., L ls 
5,000,000 © hic. St “sou. & I § 113 18 | _30,000/ 10 La Guaira & Caracas 42 54) 9 «10! Do First Preference ..... 6 7) .5. 5 |Lagunas Ni tn € os. aa 
, ( leveland Cinn. &c. 1939 6s 370,000 100 Do 5% Debenture Stk. 87 83 | (9 19 Meuxs, Limited . 9 3| 10 10 |Lever Bros. L, 5% Pref ne 
9,750,000 D ae a: 4 1959.55 100 Iesoe ouslt 0 a ~™ ae gs tk 100 Do 4% Den Stock, re “d. 74°79 6 . a ae dy om A ae ” 
038 0 8 a 0 oO Deb. Btoc y Te C 0 Nalde Collyer's ci Ord 1? 21 z ¥ : , yh tt 
O00 a ne ee Lk’ G - OF ca {y 2001000] 10 Mantia (i906) 5% Pref.... id 24) 9 10 cae. Breweries, Yd 7 8) 2| 2 |llpton, Limited "heres 
33'450,000 § jolorade Bitd. let... ‘i 60 64 11,600,000 Do 4% “A” Debs...... 82 84 4 4 New Westminster Brewy.,L) 24 5 1 bo § 7, Lum Pre *_" 
Den. & KR. G. lst Con 5 een |hs7 $6,000 Do 4% “B” Debs... €4 66 ala Do 6 ¥ Preference 2% 1 1 Lister ana Co om Ord ii 
8,318, 80 oC _— WM ee 4 i - =i 2,254,720 100 Mexican, Limit 4 33 34 4 0 Northmptn Brew ry, .. (Ord O41 4 : ; a A 7. Pret ; : p 
35,000,000 Do Imp 1 ort. .. 1996 99 }2,554,100/100 Do 1st Preference @%..125 26 | (9 10 Do Preference 7 ohio] 8 | 8 London I svi ' — ‘ 4 
35,885, 000 oD Ge .. aon Soak : 1996 73 75 (011,866) ton poms 6 Deb. Bike . ig | (9 10 |showell’s Brewery, L., Ord ot 4 7 L — yr - ‘cal i! 
9 : 4 oo aan as 17 sU0t 0 0 er eb. 14 ion 7) ‘ > ere Sekt 2 sYOUS \e na Vo “a? 
% 08° 600 Do Cons. Mrt Bds, 7 — 12¢ = \1.000.000'100 Mex foe Ord. Stg . 51 So iv iB smith Garrett, & Co. 1, Ord, 1223 Ntk 100 Metrop oe ne Ase ' be é 
«756,000 Do( N.Y. Erie& W.) 7 rit 7 22 | 600,000 iCO Midlana Uruguay (L.) 14 .6 i i African Breweries, Ord. 1b iy l 1 Milner at 4 es Limitec a 
15,000,000 Galvt & Harris i Mt. 6 - 100 5 |1,179,462|100 Do Debenture Stock .. 7779) | i ‘Do 5” Pref.. sal 4 ‘ National Safe Deposit 7 
24,679,000 an. ¢ _ + _— ‘ -— - : 1,012,664 /100 Muscow-Jarosiaw,gta.5/ 97 99 { 1 Vbrelfall’s Hrewery, % : “Ord| 14: 1 i —— yee ) ant oe : 
14°320,0C0 ge on a a . OES 4 ei 2.632, Mecow-Windau-Rybinsk as | } 1 Do 6 A, © umn, Pref eee é iG 5 10 Noel Fo La. ea rest i §{) 
‘ > . Sine 49 Se ” United States Brewing ....) 5 9 ; ed $4 
30,000,009 3; = 3 s City 1960 73 78 7,634, 20 Namur & Liege g. 6 prf. | othe 3 Watney, Combe, Reid & Oo.,, (0 3) 10; 6 oo tA a : F. "er uf 
50,000,000 lst Mort. ....-. 5 il + (by the Belgian Govt.) 27 26 | ox 100 po Deferred Grdinary 79 20. | 1 | 2 |Pears a a 
O00 Lake Shore & Mich. 3) 1997 $3 97 | 133,934] 10 Nitrate Railways, Lin $3 04, “™ “0 10 10 Do Pref a 
18,000,000 Pehigh Valley Gold 1,098,000 Do lst Mort. Bonds, 8% 13. 5 16 | 16 Prices Patent Candle A “| NG 
nee ae” go 1840 102 7 |” $4,000) 10 N_-K. of Uruguay, L.,Ord. $4153) INSURANCE COMPANIES. = ° ,3 Rete ieee, 
10,000 . Gd. ...... § 1941132 17 5 > re 5 -ve 
Eeocooo Mus Mah: Bis: 6 266008 18 (2.76001 20 Northern of Franes 37 Weld! Diy. | ame |B) Gime 1 1 Mer Pate Fre Ma 
ie ed > . ‘) Ottoman(Smyr. to Aidi 0 } , ve >| & Pres | 7. ’ 
5, 129.000 sii Div. . — = 23 | 7Bs, = 100 Do4%1st Deb. Stk., Red. 93 3 | fe = Pre : : Reherts (F. . ), L, Ord it 
——oee a see et 1931 109 20 | 1, 6U}100 Do S% 2nd Do ccc . a * rbd Coc Ord iA 
ar eer bop ME ae Gold : 1940 95 1C1 5,163,820 100 Ottoman of Anat.,Rd. 5% vo 10 2 . ros . - ante ee . alain : : ae mie ee Hes 4 
65,690,000 red ee 1990 97 93 | 4,230,700, .. Guoman Smyrna, and 190" 000 d ’ atlas Fire & Life 1026 | 4) @ (Salt Union, Ord ii 
20,811,000 “fo Ine. Bonds". 3 1950) rtee'| Cassaba Rly. & Ext. 47 95 97 | “fo'99) 225 Br. & Fr. Mar. L 20. \1 420 Do Pref... i 
saan aee oo pee onds ... 3 1938 \7 13 } 75,000! 10 Rio Claro 8. Pavlo...... 25 26 | 30'000 is. Brit | = Fit “ L 10 1| 34 44 2, 2 ache ses. b., 7 Cum. Ord.) 1A 
90'000'000 = ners 4 1990 95.10: 600,000'190 Do 5% Deb. Stock 11é 28 20'000 16 Oler Med a Ga | el oes 1 i 7 rep ee 5 4i 
SS 900 000 aot a= Ft 4 1990 8 37 | 38 5% 8 ee een jeemtaes a ‘ 298 00 60 ee, a Union 10 ! “641 : 5 10 Short’s Pref Ons sxc 1b 
0 Prior Lien. ..... 451926103 § | 8 eee verre Taiga) 100 000, 8) Employers’ Liab. 10 2) 82 24) 10) 10 Do Def. Ord ‘* i 
24,49%,00 | Do lst Cons. Mt... 4 1951! €3 85 ’ ¥ Ro om Trans-African lat a 10,000 18x Equity & Law ..100 €¢ 2 = I 1 Blaters, L... ands Ord ne 
85.£00,00 N.Y.Cent G Db.Orts 34 1997) 92 34 | Tort. om 5Y ... | 83.87 | 2929 i ide = Ace Fire& Life “a lg ai in 5 6 Spe neers r ner ane : - ds ‘ 
s ) ' Do _—. . ont i 231,00 100 Salvador Prior Ln. Db.6) 93 101 | 40,000 ° o ne = a exe a9 ° cad 5 . Spratt's Patent, Limited ; 
90,578, 00 De nen 3 iovel e2 8 | soa’ 100| | Do Mort. Debs. 6% ....| #0 St oy OW 20 Scone "Mar. é 3 99104 : 1 Se count vat Aut, Delivert L nA 
20,000.00 NY” Guat. & Watra, ** 1%)  % |5.000,000 100 San Paulo (Brag) Le = 156 $8 | gio'990 10 Law Gt, & Trust 10 1 &te| 12 12 Telegraph Const. 8c iO 
cae iefund aon . 4 1992) 92 96 | ay o = ae ee are Bth. | le? Ls 30,0 000 16 Law Life -s-0tuaat ae 34204 . Un ergy ine 1K) ec Riyo f Lon . 
ot 0K Norfolk&W.Gex Mt 6 1931127 31 13,101 838 30 Do Ublig, Hei. a 3 ep\ t 0,000 6/6p.8 Law Union and slums taf 10 10 U nited All ali, L., Pret ite, b an 
nea Do Ist Con. Mort. 4 1996 $7 93 ob2,13 20 Do 1871 (Series X) 12 122 7'6ps ee . - 50 8 1627 : § Waring and Gillow, 67 Pret. 53 
215.2600 N Pas Gh Nocthe 4 1190 Yood ee nay | 2001000, -. South Mau hurian Rly. 67 oe ee ie en Gots St. 24: & late 100 Do #fi, Lrred. B. Deb...) 
10 415500 N. Pac. Pr ior kien 188 + ie, Boud. Red 954964| (eee cats Globe Oe 12:150-51s! tq | 10 Waterfow&Sous,L.,Def.0re. 6! 
66,000,000 pe tent Tarp wiee 5, 3897/1056 | 180,000 §Taltal, I, Ordinary ....| fa 5:) OE) 32 Lon, & Lane. F. 25 252.422: 10 10 Do Pref, Ord " 
oP poh ee ae en. Liep .... 3 2047) 72 75 |:,603,120100 United of the Havana 66 70 | 109,600 ‘ sane. 0 2 | 7) 8 4 34, Crm, Pref... : 
' VV regn. & Cal. 1 Mort. 11,425,900 100 DoConsol, Irr. Db. Stk 5% | 7 3S) 10,000 208 Lon. & Lane. L v . 4 10 10 Do i 4) 
Bonds... weeee D 19271104 6] 000,000 7 y 7 7 ~u,0U0 40) ps. Marine .... ‘ 25. 44/57 58 l 1 Weldon 8, Lit iter 
9,900,00 Pen Gold bai a 1,000, Watn. of Buenos Ayres | 30000 6 Merchants’ M.L. 10: 2/3 3) 1. 1 po5,0um ef 
2 660, U0 Seong old Bas . 491915102 6 | j Mort. Bonds 5% . 1135) Fatann ae Rrit & Merci 28| 61134 39 Welford and Sor Limited rf 
2,560,000 Pen. Con Trust 4 1914):7 (2) | 10,000 55/6ps N. Brit. & Mercl. 25 4 "9 BR} 1; 1 Z Incan descent . 
2718.00 “Do Cons, “Mort ". @ 4943198 103 | 30,000 = Northern . ‘ , 189 welt 1 Weisbach — 4 
ees Margot BG | BANKS AND DISCOUNT COB. | Ye $F fomn‘diat Gs Hida | t ws 
12568 OO Phil, & Read. Ext. 4 1947/93 162 } 00,000 18 pein an & B _ = 10 | Sse ELEC. LIGHTING & PO 
ee eee Pitts. Cin. &c.#. Bas. 44 1942/107 1 | girs Div ee Shr Pa Olen | 53,776 30 Phoenix wos 50 o| a2 8 Ord. = 
1,836, 00¢ “and Res 0. & Phil. ly t . Prics | 00,000 2 paler assngr. 8 i 3 3 1010 City of Lond —— 
ant « ading G | . oc } secsee  * 10 | 10 Do 6 ”¥ © nin e 1 ‘ he 
3onds, 1997 1907, 93107 15 9 220) oyal Exchange St. 100) .C2 7 a of London f Ord, ; 
63, 4£2,00( “ = tis a 8. Fran. : ae 7 79 |,80,000) 6 African Bkg.Cor. 10, 5 44 42] 0 58 dees Royal cman 10, 14, 4.26 | 10 iS e Otlectric s iy y (Pref... -% 
20,000,000 St Louis&S.W.lstMt 4 1989! 85 30 496,000, 74 Agric’. Bofkgypt § | 5 74 74 re 17} Scot.Un.& Ntl‘A’ 20 1 3B 'k 10 5 ete Electric ply ee 
§,000,000 St. Louis Bdg letMt 7 1929 128 2 (200:000 64 Anglo-Austrian . 120f) 20 12,.5,/ 260.057 417) Do *B' ...... 10 Suli¢e-3e) | § gt, faines & Pall 1 Mair Ee ai 
19,250,000 St. Paul, Minn., and yeu i | Seer 8 ee L 20 10 -. 6 | 24),000 10) ps Sun Fire ........ 1010 righ? 5 | 8| Do? Pref oe OY 
Mani. Cons. Mort. 44 1933108 12 (“Sr 16 ‘An gyptn., L) 15 & 13% Si) 44/000 10g Sun Life ........ 10 7p\:vs.9 5 | § Westminster Klectric _ 
calor ann uthern Paciic.... @ 1968 as eS | 6-000, 74 Angto- — ‘ign, L! 7 | 2 28 84) 90,000 80° Thames & Mer: M_ 20 a} 64 o 
0,201,000 suuthrn Rly. IstCon 5 19941.2 ¢ een *s os a ¥ $| 45,400 13 (Union Mar., L.. 20 24) 43 © | 
2¢,000,000 Texas & Pacitic 1st ian hoe ; eg ‘a . 2 7 5646 60 Yorkshire &L. 10 1 105103) FINANCIAL, Ltt A 
7 a 160,000 ank o ks i 43 
100000000 © mon bs acificlstRid 6 '2000)165 iC | 41,000 » Bk. of Austri asin’ 40 | 40 102 4 | NV:S 4 
: 0,000 ofB.N. A) “a 50 i ; : 
31,600,000 won ond. Grant Bas. © 190705 5 25000 9 BlotBrit,WAfrea 10 °4 & ss) GARALS AND DOCKS. {Y |Anglo-French Bxploratm. bq G 
SNESEON Wheeling&LakeRrie 4 1949 70 89 | 40/000, 18 |Bank of Egypt .. 25 | 12433 34 | — - -— -| 5 5 Assets Reale leurs «| Oy 
12,555 6 (isk. of Mauritius 10 | iC 95 Cél apr Pa Name. Closng| 25 214 Austr Agric Finance, by & 
* Currenc 100,000' 10 B. of N 8. Wales 20 20 4: 42 : Prices. 95 5 Aus. Mt Anericn® Mrt., : 1 
5 _ 150,000 10 B. of N, Zealand fe 341C 165 10 2 British & Austn Teh id . { 
ete | Pe Pee. Stock Stk 100 100 2 | 3tk 100 Birmingham Canal - 168 it % * eh oe h Africa , 4 
. k.of Roumania 6) 6 8 8.00 100 Grand Junction Canal......, 05 ¢ ritish Bout 4 obs. Re 5 8 
Fongien Ratiwaye. 40. 0.,09¢ 12 Barclay and Oo. 20 $ 25 2£4)3tk 100 wond. & India Docks, Pf. Ord 28 :0¢ s| i le Ibo 5, dort De * ai 
>. E rit.of 8.America 2 10 15 15 | 4th 100 Do Do Def. Ord. 71 ai orporatic ‘2, a: 3 
<m. = Name. plesns 0000 8 CanaduBkof Com $50 $50 16417, 3tk 100 Do4% “A” Pref. .., 99 101 Stk 10C Debenture Vort canoe Of 
. | Ae . Prices \157'000| 18 Cap. & Counties.. 50 | 10 3940 \4tk 100! Do4Z"B” Pref. ........ 98 100 Stk 100 __Do Pret Bay a 
& 40,000 16 Chart. of India, | stk 100 Do3Z"A" Deb....2.002.: 83.85 10 10 Hudsons Bay Finn by 
1,550,000 100 Anto(Chilij® BolivDf Ord 122 25 Austl., & China 20 | 20 (534544 stk 100. Do3%‘'B" Deb........... 386) 7h 2 Internat wt. of Barre by 
1,000,000:100: Do Debenture 4%...... 160 2 (100,000; 6 Colonial ....... 20 6/ Sa Sdittk 100; Do3, "OC" Deb...... 8366/18 3 Land & } ature Corptt. & oy 
1.312,00 100) Argntne. G. Wt.Ord.Stk.'109 11 | 40,000) 6 Ger.Bk.ofLon.,L 10 | 10 1112) 10 10 Manen. Ship 0 anal, Pref. 1414 10 2 aw Debe Trust & Load, 4° 3 
1,312,500 100} _Do5% Cum. Pref. Stock 116 18 120,000 75/p s) Hong Kn&Shan 284 28475 77 \stk 100 Millwall Dock ....... ...... 2025 1 l Le aland | rnd, &¢, ves 
1,675,517 100 Do 4% Deb. Stock . 161 3 £°9,000 9 Lmperl, Ottoman 20 10 182194 3tk 100 Do Preference, 447 .. 42 45 Stk 100 Peel River geen esas 
1,700,000 100, Do 2nd Deb. Stock....| 97 99 | ¥9,800'8/ps Imperl. of Persia 64, 64 5 55 $tk 100 Regent's Canal and Dock |. 47 43 ‘Stk 100 Peruvian ae seneeel™ 
550, 000.100 BahiaBl'nca& N.W.Guar 85 87 481,450 184 Lioyds Bank, L.. 50 8 ‘31422 20 20 suez Canal Shares. 176 2! Stk 100, VD 4 pet am Red. . 
292,740 +1) Bolivar 6% Pref. ........ & § 100,000 i5 Lon. & Braziln. L 20 | 10 232244 sth 10) Surrey Com, Dock Gee. 041M as (00 pu ¢ 
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TELEGRAPHS, TELEPRONES 








oo Olosng Cweng Closng " sng 
gpr Pd Name Prices. Shr Pd. Name. Price: he Pa. , Name. Prices Shr Pd Name Pri a 
1) 62 «RK. Plate Trust, Loan, &c., Stk 100 Railway Investment, Pref. e @3 | 20 20 |New Shariston Colle. L. Prf. 17 18 Stk 100 Anglo-American, Deferred. 164. ? 
“ * (A BDATES. ...-ceereeceees bi 64 Stk 100 Do Deferred ... 4124 19-10 | Pease and Partners, L.,Ord. 11222) ¢ 10 Cuba, L mited ee Ta 32 
: § DoBShares.. 54 $| 8 Railway Share Trust, Lay A ne &3 5 §$ Pearson and Knowles .... £62 10 10 Dol0% Preference 253 62 
oe 100 Beott American Invest.,Prf 97 1 Stk 100 Do B 74% Preference. . 19 68 «6§ || Dobé% Cum. Pref. A f 64 § § Direct Spanish, 10 % Pref. gs 
Stk 100 Scottish Aust. Invest., as ale é4 Stk 100 R. Plate rust, L., Pref..... 32102 $ § Rhymney Iron, Limited.. 24 2, 20 20 Direct U.S. Cable, L 
SED Do 6% Gta. Preference....1(7 '2 Stk 100 Beot. Invest. ‘Trust, L., Prf. 9593/5 .§ DoNew.. ... 2448tk 100 Eastern, Limited |... 
Stk 10 Do 5% do do 07 12 ~Stk 100 Do Deferred .............- 66 7; 10 10 South Hetton Coal, L. 1741S 8tk 100 Do 34% Preference 
° "yO South Australian 5659 =2/ 1 Stock Conversion ...... gg 1 1 (Vickers, Sons &Co. L.,Ord 1i+2 10 10 Eastern Extension, L ti 
» 1 Trust & Agcy. of Austr., L 4 2 100 100 Submarine Cables Trust (rt. 127 30 1 1 Do 5 % Preference Stock tiire 10 10 Great Northern of Cop'h gn 23 3° 
Bi an! Do 8% Preference Shares 9410 Stk 100 U.S. & South Amer. Invest. MINES 25 26 Indo-European, Limitea 53 56 
0 "5 Trust and Loan of Canada 5y 6 Ss EE inccskassuns $2102 por Quot . © Stock Markete’ Dt& 100 National Peiephe ne, Lim. 1C8 1 
RR gat,3# Stk'100__ Do Deferred 0-0 0..00..2. 73 76 eee Seetarens ans | oes Mevhets.’ | 19 | 6 | Dees Cam. nt Waal 1g 24 
100 Trustees, Exors.,&c., Corp., L 8 8 Reuter's, Limited aaa’ 75 29 
° . Van Diemen’s Land ........ 35 38 GAS SHIPPING. 10 10 West African, L 
, 2 ¥s Atrios fream Bhip ... i2 13 a = West Coast of America, L.. 12 12 
0 Jo Fully Pai 17 18 0 Western Telegraph, L l3da Se 
FINANCIAL—TRUSTS. 10 10 Alliance & Dub. max.10%.. 12 20. 124 12; Amazon Steam Navigation 9 10 
5 5 Bombay, Limited .... 64 ‘2 20 20 Cunard Steam Shipping, L 1314 TRAMWAYS AND OMNIBUS. 
Stk 100 Brentford Consolidated . . 240 65 20 10 Do $6.5 1 z 
ate 100 Alliance In vw nt, ‘ fret. = 3 20 20 British Gas Light .........| 4°442) 1 1 Furnesa, Withy, and Go... 1 “Stk ee ans A nee 6 _— F 100 an 
stk 100 American Lnvet. 7 rust Pre 108 6 an a zone Reeve the wh bi mae dea y M4 Spee —— Navigation 7 54 1 ‘1 Bath Electric, Pref. Ord ‘ 7 3 
a 100 Army & Navy Invst., L. Pf. 103 6 Stk 100 Do 3% Deb. Stock te oS ale 2 6%, re on nce .. a ez 1 10 Bomb yElecSap&Tms6”e. Pf 10 1¢3 
s 10 Do Deferred 1:€ 38 Stk 100 Continental Union, b |...) 135 20 10 arene oem sane Co., L os Stk 100 | Do 4:7, Deb. Stock Red 93 95 
stk i) Bankers’ Invest. Trust, Prf. $$ 103 | & eames tate ae df) elemes —_, re Baaemgaes Pi 24 10 10 British Electric Traction lg 2 
Stk 100 Do Deferred .. 80 &5 Stk 100 Gas Light & Coke Ord...... 9465 New Zeulan toate Ship, L 37 0 10 Do6% Cum. Pref. ........, 34 4 
Stk 100 British Invest. Trust Pref... 1:6 AS gtk 100 Do 3s%Maximum........ 87 9) Stk 19 Orient Seeems ius”: $y 6 63 5 5 0 wtp ote os ean 3 3 
Ge " eferred ... 160 65 (10 | 10 ‘Hone KongandChin. +a 20 |. > S ° § ty o irmingham a : 
at 190 F - os quer & Gen. Prt. 2g 2 stk 100 ere eon: *h ae 7” me 2 es Oriental, vine yon a . $ Dolan Buenos Ayres, L.... £8 58 
Se De Deterred -., 7110 SS Oe Malin & Medi vr GT BU 100 Do Dat oo. 15 10 10 Dublin United (1896)...0°1°. 124334 
Sth 100 For & Col. Ins Trst. L., Pil! i 2\ Stk 10 Lm sate Jae, L. henteat Stk 100 Royal Mail Steam «.. “ oe , 10 10 | 06% Pret... wars “24134 
it ) o Def eee e Asbo ute c } l : 
stk 168 on ly _ Pcsteer i Pr ia 6 Z a Citoman, vii aie 2 % U Do 43° en sf &2 Stk 100 London General Omnibus 25 3) 
atk 100 ferred... 100 - oe : oe ees ; oon ? r e Ya ©?) 6) «66 London Road Car, L 2 
och 100 eee Stk Inve st., lee pr g 18 - = Peute Metsopeliton Ord. “ Geced l 1 Union Steam Ship of N. Z. ‘A 4 ¥ ¥ — : mites § 5% Cam.Prf 63 73 
(i - 100 Do Deferred... 84 + = Stk 100  Do4% Deb. Stock .... 20 8 
Vay a ik 100 savin Invest, Pref, L.. 95 09 TEA, COFFEE, AND RUBBER. 0 10 Provincial, Limited ...... 43 £4 
Ve Sm! stk 100 Industrial andGen. Ordinary 119 23 COAL, IRON, AND STEEL. a > Anglo- eT Rubber Stet 10 10 Do6% Cum. Pref. .. 94°09 
Dm srk 100 Internatnl. Invest. Pref., L 85 8> Assam Tea. . ee 29 30 
= ‘, a Trs t c orp» L., Prt. 95 99 1 1 Armstron., Sir W.G.& Co. 2428 5. 5 British India Tea, L. . BH - WATERWORKS 
atk 100 Do De ferred . a 1 1 Babcock & Wilcox, L, Ord.. 2% 2% 1 1 eres Tea Association, L 1g 18 5) 5 Alexandria, Limited Li 12 
| atk 1 ) Mercantile Inv ‘& Gen. 3 1 Baldwin's 54% Cum. Pref... trea 1 1 Do7 % Cum. Pref ........ 2@ 4 20 20 Antwerp, Limited.. ... 325 34 
| Stk 100 Do Deferred Stock... 10 10 Bell Bros,6% Cum. Pref .. 1:2:2, 10 | 1C Cons. Tea and Lands ...... 4g 42 13 | 13 City of St. Petersburg. L... 84 % 
| stk 100 Mexican Cent. Rly. Bec, 4 1 1 Bolckow, Vaughan & Oo., +L LI 20 20 Darjeeling Tea, Limited.... 94°04 16 10 Oelne Valley, Limited .... 249269 
: A Deb. Stock .....-..-. 88 80 1/2 Do.. col ee ee Le th cacdccasescecec 192207 10 | 10 Cons. of Rosario, Limited 1l4 2 
lath 100 Do4#B do _ ..... 7779 1 15) Brown (John), & Co.,L .... 16 1a 10 | 10 Doom Dooma 16 1f4 0 10 E. Surrey “B" (mx. 7 %).. 2+41?§ 
| Sk 100 Municipal Trust, L., Pref... 79 84 10 74 Consett Iron, Limited. ...." 34-36 | 10 | 10 Amery of India & Geyion . 94:Gg 10' 7? Kimberley, Limited . ..... 4 4% 
stk 100 Jo Deferred.... 3741 13. 13 Ebbw ValeSteel, Iron,&c.,L 111% 10/10 Jokai(Assam) Tea, L ..... 10.1. 20 | 20 Montevideo Shares ........ 234 4% 
Stk 100 Omnium Investment, Pref. 95 9S Stk 106 Hornsby (Richd., & Sons), L 9698 1 1 Jorehaut Tea, Limited -...: 122 Stk 100 Do lst Deb. 5 . oe SOO FT 
Y 10 Railway Deb. Truat, . 63741 1 Howard and Bullough. L.. 162.10; 10 Lanka Piantatiors, L ...... 4, 5 Stk 10) 8. Essex, 1861 (10 % max.) .. 185 °5 
100 10 DoS, Debs., red. at 10pm 107 10 “~ 625 Nan y lo & Batua “ Pref.” 7072 8! 8 Lebong Tea, Limted ...... 9410p 10 1C Tarapaeca, Limited. . 11 124 
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Mav. 44 May-June, 44s La Plata, near, 41s, May-June, 


| 
| 18,228,000 1n 1907. 
| 
| 
| 
| 


u Melcos. Hull, La Plata, spot, 398 6d; May-June, gos. Con- 

Lay tineant *.] tt ] ay ) >| © p- > 1OS - . 

i By tinent, Calcutta, April-May, 43s 6d; La Plata, May-June, 49S; | 718 455.,c.f, andi. 

4 }) y, April-May, 47s 9d Quantity afloat from the East |} HEMP ae, ee 

; | Indies, including cable advices, 342,000 qrs, against 249,000 In | = i 

FF Me 1907,and 2 1,000 1n 1900 ’ SHELLAC opene 

%i | eae , | 112s to 1138, and October 115s. 
14 , RAPESEED « idily held, but only a moderate business passed. METALS = . 
sf i Ferozey in ay-June, old terms, 51s 94; brown Cawnpore ditto, | 

y Is a row = utta ditto, 51s; yellow Guzerat, April-May, : 1] 

44 ¢ > . cc ane 1 “pe 

: 578. Quantity aa at from the East Indies, per last advices, | £133 55 oe 

i 00 qrs, against 19,000 last year, and 30,000 qrs in 1906. 


= the or 
oy nae Market has been quiet London: Egyptian, | rather easi¢ 





easier, but improved. tT 'N August, sold 


‘ash closed £57 10s; and at thr 
| £58 5s. ty {60 to {60 tos. Lead easier a £1358 





COFFEE.—Brazilian receipts to date, 9,797,000 bags, against 
Public sales passed off slowly, at barely late 
| prices. Futures quiet. 


September, sold, 29s 6d; December, 30s 


) 


JUTE flat. Navrive firsts, June-July value, £16 15s; and August, 


June-August, done £22 . c.f. andi 


, 


Tin at early ‘change irregular, and rather dearer, but 
| at second meeting prices eased somewhat. Straits, cash, closed at 


months, £132. Englisn ingots, £133, £133 


i opper at first ‘change ruled slightly steadier, and at second session 


ee months, sellers, 
oa 


oh ME Co £7 POS 3c 3d; M Ye £7 TSS 36 1; June, £7 178 d. Huli: spot, {13 10s; foreign, May-June, sold and sellers, {13 2s 6d; forward 
{ wd atloat, £7 15s; June, £7 15s. Imported into London since | quoted {13 7s 6d. Spelter dull. Ordinaries, ber rs. £20. Iron 
% nuary Ist 43,4 ons, agai 530 ‘ re ac ys in } . : : ' 
re a’ $3,450 tons, against 41,530 in 1907, and 34,400 tons in ; quiet. Cleveland, 49s r1ogd cash, 493 74d month, 49s 44d three 
' ad | months. 


it POSTSCRIPT Friday Evening 


SUGAR —Home refined market quietly steady. German granu- 


> 
- 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase 
. a 








! } } . s G 8S d 
3 ted opened dearer, but became quieter. ZH, &c., ready. sold Dd M8 ue aunnuenees De I Ni oo nici dcentede & ¢ 
ey 138 ofd to 13s: first marks, June, sellers, 138; July-August, sold, | Middling ditto...............065 3 10} Inferior lamb ............--+- . 5 8 
oe I October-December »lle 2 f.o.b. Ci ne neg! 1, no | PRUNE GINO. nccceusecaesncusa oe SR ee GI ivins c% nsctcucees 6 0 
af anhi a na ta ; ~ , a, a . ‘ a — " BS”. eee 3S 6] First ditto ........... pain 7 2 
public sales being held to-day. Beet market, after opening stronger, | widdling ditto...........ss.0... 4 8| Veal, First ies asatekgousaae ae ae 
rt Sullered a iecline July, S ld, Irs 1¢d - August, IIs 34d to IIs 24d | 5 deeseine 
¢ U8 Oct ber, ros 42d to 10s 43d; October-Decembzr, 10s 34d ; Novem’ LONDOR POTATO MARKET. au 
4 ber-Decembe Tos 2 nae a , ». Wharcl ’ j er Cwt. er Cw 
Lat fn} , vw 344 to 10s 24d; and January March, 10s 44d, | Lincoln Kidneys ........< 3s 9d to 4s Od | Lincoln Sharps Express 43 6d 
“| ' Bedford Up-to-Dates ....... ..-. 48 6d | Scotch Grey Soils 5s Od to 5s 3d 
baa STATE OF SAN PAULO 
f 43 
a Re the United States of Brazil.) Shipping. Shipping. Continued. 
( at ISS E f £2.000,000 FIVE PER C EN’ lr. eeeenan teen _ 
2 6 EXCHEQUER .DS 
i ——— Pp & Q. COMPANY’ 3 INDIA, N. D. I FAST and LUXU RIOUS 
8 : CHINA AUSTRALIAN TRAVEL by Norddeutscher 
4 Wl ; “y HALF-YEARLY INTEREST due June 1 MAIL SERVICES U 2 Lloyd Services from South- 
‘| *xton the above Bonds will be PAID on that and ampton, To NEW YORK. Express service Wed- 
u | = succeed day at the Counting House of nesdays, calling at Cherbourg. To CHINA and 
Messrs J. He Schrider and Co., 145 Leadenhall d - PREQUENT SAIL- JAPAN. Every 14 days, calling at Gibraltar, 
WER ; et » betw en the hours of ll and 2 o'clock. The a . INGS to GIBRALTAR, Algiers, Genoa, Naples, Port Said, Suez, Aden, 
at —_ = he I tt for examination three clear P.& C MALTA, EGYPT, ADEN, BOM- Colombo, Penang, Singapore, Hong Kong, Shanghai, 
y3 inia, bo he a BAY, KURRACHEER, CALCUTTA, CEYLON, = oe ee, ees Ee ae 
1 ie SPRASTS, CHINA, JAPAN, AUPTRAIAA, SOS coulis iataalon W kly 8 oeles to the I evant. 
eo _ a D i Naples. ee Se 2 Ly t. 
“a4 . MANIA ane ae Ww SRALARD 7 4 Fortnightly Service from Constanza to Alexandria 
et . = by Royal Roumanian Line steamers. Tickets byall 
oF P & ( ) CHEAP RETURN the N.D.L. Services to the Mediterranean can be 
a’ ° e TICKETS, PLEASURE included in the Rundreise Tickets issued by the 


CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhal! street, 
F.C0,. or Northumberland avenue, W.C., London. 


DELICIOUS GOFFEE. 





Li: g 
“| at RED ORIENT-ROYAL MAIL LINE 
be TO AUSTRALIA, NEW ZEALAND 





AND TASMANIA. 


Steamers leave LONDON Every ALTERNATE 
FRIDAY, for the above Coionies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 





WHITE 





2 NAPLES, PORT SAID and COLOMBO. 
L F. GREEN & CO, 
L & Managers{ ANDERSON, ANDERSON & CO. 
L i Head Offices: Fencuurcu AvENvE, LONDON, 
ite For passage apply to the latter firm at 5 Fen- 





church avenue, E.C., or to the Branch Office, 


For Bre 
akf 
ast & after Dinner 28 Cockspur street, Charing Cross, 8.W. 









Continental Railways. — Apply to Keller, Wallis 
& Co., 2 King William street, E.C.; 26 and 27 
Cockspur street, 8.W, 


ALEXANDRIA WATER COMPANY, 
LIMITED. 


Notice is hereby given that the THIRTIETH 
ORDINARY GENERAL MEETING of the Share- 
holders will be held at the Company's Office, Alex 
andria, on THURSDAY, the 4th June, 1908, at Four 
o'clock in the afternoon, for the transaction of the 
ordinary business of the Company, pursuant to Act 
of Parliament. 

The Transfer Books of the Company will be closed 
for 14 days immediately preceding the meeting.— 
Dated Alexandria, Egypt, this 9th May, 1908.—By 
order of the —, 

. R. C. BLAGDEN, Manager. 
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— Publications. 


BRAZILIAN YEAR BOOK 


41st Edition, 1908. 


Issued under the patronage of the Brazilian 
Government by Mr. J. P. Wileman, Editor 
of ** The Brazilian Review.’ 


Contains useful information of a general 
character, as.also sketches on the history, 
geography, climate, mineralogy, fauna and 
flora of Brazil, and of each of the different 
States. 

With complete statistics on the foreign 
trade, revenue, and expenditure, indebted- 
extension and traffic of railways and 
shipping of the country, as also of coffee, 
rubber and cocoa. 


ness, 


Special Feature.—Short description of all 
the different Government issues and of each 
Joint Stock Company, after the manner of 
the Stock Exchange Year Book. 


Can be obtained from 


Messrs McCorquoda'e & Co., 
40 Coleman street, E.C. 


THE GREAT 
AMERICAN RAILROADS. 


Are being described in a popular and 
interesting manner in a_ series of 
articles now running in the pages of 


MOODY’S MAGAZINE, 
the well-known American  Investor’s 
Monthly, under the management of John 
Moody, the leading authority in the 
States on the general subject of Railway 
Investments. Among the companies 
treated are the Reading, Union Pacific, 
Pennsylvania, New York Central, Great 
Northern, ete. The series is creating 
wide comment, and should be of special 
interest to English and Continental Inves- 
tors who own American Securities. 

MOODY'S MAGAZINE is issued 
at 14s. per annum. It covers all American 
and Canadian Investment subjects. Is 
invaluable for all first-hand information on 
American Rails, Industrials, etc. 

Published at 
35, Nassau Street, New York. 


London: F. C. MATHIESON & SONS, 
16, Copthall Avenue, E.C. 


Works by WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
EDITION, with Index, 1907. Crown 8vo,3g 6d. 
Cont nts.—The Character of Sir Robert Peel 
Lord Brougham—Mr Gladstone—William Pitt 
Bolingbroke as a Statesman—Sir George Cornewa!! 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
Lord Lyndhurst—sir G. C, Lewis—Mr Cobden 
Lord Palmerston—The Earl of Clarendon—M) 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
35 vols., crown 8vo, 3g 6d each. 

Contents. Vol. I. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Celeridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers— Edward Gibbon— Perey Bysshe Shelley. 

Content:, Vol. Il. (NEw 
Thomas Babington Macaulay 
Waverley Novels— Charles Dickens 
Lady Mary Wortley Montagu 
Sterne and Thackeray 
and Browning. 

Contents.—Vol. III. (New Impression, with addi 


Ltd., 








IMPRESSION, 1905). 
Béranger The 
John Milton 

Clough’s Poems 
Wordsworth, Tennyson, 


tions, 1907). Letters on the Coup d’Etat of 1851 
Ceesarism as it existed in 1865—Oxford— Bishop 
Butler The Ignorance of Man Henry Crabb 


Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France 
Memoir of the Right Hon. James Wilson — Mr 


Grote, etc. 


ECONOMIC STUDIES. 

Impression. Crown 8vo, 3s 6d. 
Contents.—The Postulates of English Political 

Economy—i(1} Transferability of Labour; (2) Trans- 

ferability of Capital—The Preliminaries of Political 

Economy—Adam Smith and our Modern Economy 

Malthus— Ricardo—The Growth of Capital—Cost 
of Production. 

THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (irom Economic 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge. 


Crown 8vo, 2s 6d. 
LONGMANS, GREEN & CO.., 


39 PareRNosTER Row, Loxpon: NEw York, 
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Publications. —( Continued.) 
THE BEST SEALING WAX 


FOR ALL PURPOSES IS 


The “Bee Brand” 


WATERSTONS MAKERS 

While for THE BEST PURPOSES Six qualities may be 

recommended, special qualities are made to order 

for Banking, Legal and Mercantile purposes. 

For Parce s “ Bee Brand” Red, Brown, or Colour- 
less Wax is made in degrees of adhesiveness 
suited to the packing papers used. 

For BortuinG the ‘*‘ Bee Brand” is unequalled for 
brightness and variety of colour. 

The Bee should be on the end of each stick. By 
asking for it good value is secured. 


“Sate Bind, Sate Find.” 


To be had from the principal Stationers : 


CEORCE WATERSTON & SONS, 


LONDON AND EDINBURGH, 


_Bublications —(Coninedy | 


[May 23, 199, 


le ae eee 

The National Bud et. | 

WITH ” 

GRowTH oF EX PEN Ditty 
AND Taxation, 


THE 


Four Articles Reprinted from 
Che Economist. 


Published at the Offices f THE Ecox 
Granville House Arundel 


London, W.C. 
Price THREEPENCE, post free 


MIST 


Street, 





Investor's Monthly Alanuall 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested ij 
- of Stocks and Shares. mn the movements 


THE INVESTOR'S MONTHLY MANUAL is published at the beginning of each mors 
(generally on the 2nd), and is by far the MOST COMPLETE PERIODICAL RECORD i 


existence of the dealings throughout the U 
each month, in every description of Stocks 


of three thousand securities, with their variations in price during the month and durin 
year, the dividends recently paid, and the yield to an investor at present quotations 


nited Kingdom during, and up to the last day 
and Shares, &c. The MANUAL gives particulan 
g the 


‘* Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial Companis 


not to be found elsewhere. 


The MANUAL also contains a Financial Record of the month 


together with articles and notes upon current topics of interest. 


The April Number, published on MAY 4th, contains 


SPEGIAL ARTICLES 
GERMAN FINANCE 


INVESTORS AND 


WESTRALIAN MINES 


JOINT STOCK RESULTS 


THE STOCK EXCHANGE 


Price 1 /-; 


IN APRIL, &c., &c. 
by post, 1 14. 


Offices: 3 Arundel St., Strand, London, W.C. 
THE 


i] 





. HE FINANCIER,” New York, now contains the advertisement 
of about 180 representative banks and trust companies locate 
in nearly every State in the Union, in Canada, in Meuic 

in England, and in Seotland. This shows the appreciation in whi 

“The Financier” is held by the more important banking interests ¢ 


the United States and elsewhere. 


noted, nearly two hundred 


themselves of supplement issues, 


ling business before the readers of 


medium for banks and high-class 


is the foremost paper printed in 


banks 


In addition to the regular adverts 

throughout the United States 
lato foe hand 

ete., to bring their facilities tor Sas 


™ The As an advertisili 


financial propositions 


I inancier.” 
“The Finance 


America. 


More than Fifty per cent. of the new Reserve Accounts 
opened by National Banks throughout the United States 
go to Banks which advertise in « The Financier 


Subseription in Europe, $11 per annum. 


Sample Copy, 95 eens 


22, Thames Street, New York 
—WHITELAW’S TELEGRAPH GYPHERS. 


ARTIFICIAL Worps: 
letters difference). 


(With at least two } 1,020 millions, and 160 millions extra words. 
401 


34 ” igs 
Five Letter Grovps. 457,000, with at least two letters difference, and a check letter. nll force 88 belort 


DICTIONARY WORDS: All the various selections of these, so long in use, remain 'D 


f 


and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on Application. 
Warrktaw's Teteonapa Crpuer Orvicg, 39 Lombard street, B.C.; Sportiswoonk & 


street square, E.C,; Lonemans, GREEN & 


Co., LID 4 
wi 
Co., 91, Fifth Avenue, New York ; Pauman. Ho 


Manchester: Tawee ~stactenner & Sowe, Qleeonw 
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Write 


Head Office 
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